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GAF:A Thrust Toward Hew Mar\els 
GAF s baSIC know-how ,n chemical technology. 
accumulated OVe<!TlOfelhan IOOyears. has 
nourished the Company's g,ov.1h and guided rt 
into t1oe congeneoc, 01 related. fields. The 
fundamental capacity to develop and leymulale 
h,gt,!y complex chemical speciahies has enabled 
t',c Wl)OI a .on :o expa:id SOU<K!ly into Ille 
p,otograph,c , reprog,ap:1rc. bu11duig and 
mdus:nat prodU<.1s businesses. 
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The Annual Meeting of GAF 
Shareholders will be he!d at 1 :30 p.m., 
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' GAFCorporation 1974 

Except tor pholOgraphrc and llooqroducts . m,st 
GAF products 111 the past hAve been SOid dm!ctly 
to manula..'1url!fS °' contrnctOIS ..to ur.omately 
,nc:orpor ate them 1nl0 the• own hnished goods OI 
se,vicerw,th httle or no GAF tdent1foeatJCITT. 

Today. however. there is groMng rccognrtt00 ot 
the GAF bfandnameariatheredGAF symtnl. 
ThtS,e::ogM,ondem"<;·. t,omlheCon1p,my's 
qualttyconsum<.>1 provucts and the aclvert1s1ng 
and marketing exposure they are 1ncre.;s,ngly 
receMng. Acco<dtng!y. the Company·sg,o'Nlh 
plan for the years ahead calls IOI accelerating the 
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mi,l<etrng of 900ds and seMces beanng the 
GAF name directly to the utt11Nte con;ume,. Ol<l 
marl-cts are being e,am1f'ICO and new ones 
developed. The long-term goal ,s to enable GAF 
to translate ,ts lcchnolog,cal e1pe<11se into sett
con1a1ne<1 packaged prodUds beanng GAF 
1dent,t,ca1,on. 

Eact, GAF product group ,s actively seeking 
ways and means lo achieve this goat . The pace 
ol GAF s marketing communicalions. ,ncluo,ng 
ma~et research. packaa,ng. advertising and 
d1str1but1on.1s now be,ng stepped up to respond 
to these r.ew directions Atthe conclus10n ol 
the review ol opcrat10ns tor each of the five rnaJOr 
products sale,; groups. as reported in 
these pages. a short commentary ,s provKl~>d to 
h,gh119ht th,s new marl<cling thrust 
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Thecover,,ntir,ng•ngtc,gcthe< a frame 
Iron, each proouct group. underscores the 
Company semphwson lhedirc.'Cf ma,kettngof 
GAF goods and serviceS to IM uttrmate 
consumer 
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Men•v• From The ~aldent 
In 19:"3 GAF .xt,l("\ed a11otht'f :r(X}rd \(' .1r ~ 

:,.::~:: n·-~1 "IC( me~rv.1 earnrnos r,0r SP'l ,'llP 

•'ioh!l(Jt:!~ cl '.~ ;·c-a• s fiflanc~al t)Jr1o,r1n.1,\Cf' are 

~lio~r. 0ri !ht~ ;'l!'e•··ous Pel~(' and <11?t.11!s a·~ 
c0n!,1·f"'le'd in tne, l1,1.1nc1,1i ~pc;IQfl of this r()port 

All o! 1hc Company ; "'a/Of p•oou<.1s sales 
groups contritx,:ed to this years sales g•ow1k all 
but the 8u.ld,ng Materials PrOclucts Sales Group 
sharro ,n tt'hJfe,11 s 1nocase >r1p,ofils 

The c•tr a01d1na,y ec?norn,c eve1' ts of 1973 had 
a maio• negative ,mpact on the Company s 
JXoli~ ,n the Un!ied States During !ht' year costs 
of ,aw mateflals. energy and services uicreased 
at an accc1e,a100 pace At the same time. price 
con1rol restrld1ons. JXICe lreezes and lhe delayed 
and limited pass-lhroug:i of costs under Phase 
IV controls permrtted only part1.1I rel,el lrom cost 
1nc,eases. Plant production schedules were 
interrupted and additional cosls 1ncu1red 
beca;ise of raw mateflal stioct.;ges Emergency 
procurement helped to rn,ni"TI;ze.lJU1 
could not ent•tliy ehm,nate. the pr0cluc!1on 
d1slocal1on and lheresulting 111at,hty lo meet 
available sales demands. 

E.1,:ytnths: 1·(w.e,p,1ncl<!!1 f\-el f,1C1htll'Sard 
s«ondary <-1 St~n<lly fuel C,lf':IDi>1•1es were 
planrl('d (:,/ (.>!'9'1,'(<('(l at awopnill!!pi.1nts ~ 
!ha! al GAF ,n,1.,l11t,o,s cnuicl ~tiare supp•es 
ancJr" nm,zc difl,rulll('S These an angcmerits 
l\"t'fC n<'C"eSsary :o hmrt Oosrup!,on o! pro,!ud'{)n 
bu1 lurthe< added !o 00!.ts 

Cost Price Squu1e 
This ,otense cost pnc~ SQueczcwas me~! 
cvidenl ,n the Building 'klerials Produc1s Salt-s 
Group Demand IOI mo..;! ol these prooucts 
cont1nvro .11 a h,gh I eve! but the a<ld<'d cost IOI 
asphan. polyvITTyl cti01100.1uc1. aro th<> papc1 
and woOcl was le "'1,ct, the Company rccydes . 
adversely affected or« ahng profits This 
SQueczc . coupled wi;h reou::,,d sales. 
particularly hurt the r oo tile pr01uc1 line 

A similar. although 1<,ss e,trerne. ;,nalys,s canoo 
made fo< each or the other product~ sales 
groups. Dctalls arc c,scusscd 1n the ,nd1vJ<lual 
rcv,ews or operahons on the fol'ow1ng pages. 
TherJJmulat11n cttc::t of these a.fficullk>s was 
that GAF s 197~sales1ntheUrnted StalesWi'!e 
h,ghel than 1n 1972 bu! Gome[.t,c profits were 
lowcr. 

In IOleign rnarl<ets 1t was a dofferent stocy. Fo,~,gn 
sales volumes increa:;oc. cont1nu1ny a long·te•,n 
trend. an.:l 1973 ~atlng prolrls were 
approm,ately double those of 1972 In addihon 
lo general v01ume1ncteases. f0<e19n curre<'ICICS 

<'•ch.1<,q('llal!,,01>....-,,11<w.>" 1173 ~GAr 
p,O<Juct; l'>!):)11<'1110"1 th(> L1rv.C'<l Sta,~,,..,,,,,, 
t"X}m~l1l\i n 1t'\ fr'tt(~h()n;)i nt..ll'l.("1.S The 1 973 
O;)('f,1hnq rc~u!'ts transt,1t('(f ,11 h~ht."f Ooll.-3, 
v.l'i..K.IIS Wilof~a!c,oa !adrY tnttx' 11'1prCvC(J S,li(~ 

tt is lt"C1,l1f'\ *h..11 w1!ho..J1 p.r.rh.1!-ing tPc.hnar ... 1~ .,net 
Mgin"<'r ""! coo;x~ ali>e rnorts :h ()<Jghou1 th<' 
Comp.1ny. tttc ,mp;Kt of th<! I~"\ prook:m, 
wouldh:t-.,c tx-cn .lWl-C.:"Jbl'f 1fO'e Y'.'vt.>1~.1n.1 
!hegcne•Jlly lavor.1Lol(>rt>Su'b 001a,ned WOUi1 
Mve bc!',1 ,mpcss,tJ/c. 

Stron9 Fltiancl•I Position 
The Co-,,pany s f1n.moal po!,<1(<1 str l'tl(Jth(>(X'<J 
,n 1973 App,l\~iablepo!enhalo,1.1,on on 
earnings oe, slwe was remove<JIJ/ lhe 
't'l)Ud-ase olS23.200 C,00pr1nap.11 ~mountol 
!,ve pe<cent coove~Jble sut>0<1lmatC'Cl •'Otes 

fu•grow,ng f1nanoa• \trenglh pe<m1n('d lh<l 
Bo.rd ol 0.rt'l.1ors to a~'(ltove an 111::rea~c" me 
O<vd1nd r a:e lu comno:1 ~harehOldc<~ start,ng 
wrth tt.e August. 1973 pay:nenl 

DI SC LOS u RE® IF THE ABOVE ;AGE IS LESS CLEAR THAN THIS STATEMENT. IT IS 
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C.-• pii.'11,,.pr;o::Ml!lf "S ,o~,H~! S../~, ~H j C001n 
~ f 7J ,I ", \.'fl( J''f't,\lni,•.~ f(~J.11 1):1111, .11\ """l~f~ .. 1: 

,l\ ~,u..1t:r.1,,~ ,mc1 ·11-t,.._f~•·"G r•c:-r11h f>r·n ,·P·! 
,l ;~to .-,11 (I ~~ ....-...... 11 r-i.l f.)' ''tf.·•,. f'f}"}r;,m , 

l.nti-Trt111111,:tion 
()1;1·rltJ 1Y1JC,,r u,,ic;er,~ :l ~"fr) fl(.J r.t ,.,..,:, . 

t ~! ,'K.1,o<l t·g..l,ns.rth(· fa ~t,n,1nKOO.~ 
C(_vnp.;1ny The ':."'Jlt f,,t_~in US Ot<:.~1(1(..(~Jf': f.1 

''l<'w '(o·• <1 /\f,i "'~"'·' r,".'l,rl ~0'11 IT100qXi•'.,1'C 
1M ot'X" fl'l';(J,11 pc/fe.11(:f"'i \\lll(.h h.:tv(• a<.hf."f~(ll! : 

an<'Cw1tl,cconi.,,t~ GAF s~cq.1pl1oC 
b.,,s"1(".>~ V.\>Ne cuw,rtC'. t'<l!h.1t a tavcw ·J~ 
~uft ,n tho; ,lct<YIM'I <'!\.1bl<e GAF 10 1>,'COTit• 

rnor~ COfnpt.~1!1._-e in fh•: J)hdo r.'\.tt'\.~ 

A<-·.u~, tOOOi1t,'h>1,>,c,a fil• 1974 c.innoc oo 
r,,(«100,ntheN1Sl"'9Glm.1t~Oll!~<C 
unc<,rta,nty The C..mpany ,s conf,.'t-nf 
ll(JW('Vel' thal .. ~h a<X'Q1J.11P Sl,pf,w•s Ol '.lflC'gy 
a"'1 raw n oatooats an<J an lfT\'llOVt'<1 rfl('Chanism 
tor pasf>l"g or1,nftat,on.vyCO!i! mc;,cases. roe is 
every roaSU'<oe,pcct GAF s ,iro-.1n., s.atos 
and prol<ts to cont,~ Fun~" 1 ta\ons I'll OUf 

conlodona' ncludo tho ..ct,ons t.i,('11 in I J73 to 
tcm•matc ~ pnxJuctlO" o1 e!OOtL•\tatic copying 
CQ1,.'i)IT.en1. discontinue a Dho(ogr;.ilhc tt'531C 

opc,at,on and largely comple1c the 1i'lase-out ol 
dyeslull and pqncn1 manu:~uring o,e,~:ions 
31 t,noon. NJ All three of these Ol)efat.ons 
p,ovrded an unsahsfilCIO<Y retum on ,nvestment. 

\'t-'h.i~~~'<" ;-irot~_• rl!. m 1,•.J LI.' ~ ,rm( ~tr'!l tlr(J n 
197.:i wt' 'ft,·1!l t:.Cff. t1 '-'t: !0 ,1:,,u? ~ tr O' .qc~nph;.l~ •. ~ 
on th(• dc\o1'·"k~,cl,.W~·,1 ·:J. oC"ft m .. •r• ti ,n,~ 
arvo.-~c;h.~'j, ,1n,1 (Vl ttw_,1 'll•vt~ Y':l·_,rl; o! 

~~.lrw)(_}'lt ""~ ')p(.'() i'tttv proo,.,,,:'..,. ~ !w:_, e tt1_Y1 
,t~.1tes to our tx11,,c ,11 .-,1~~.,. 01 t)! ,,i:) t1~GAJ: 

C~" to u lt tfT\.l lt~lJ~'f'A Sc,1x> .1~f.J1t.( r., uf t~.,; 

... \, 0 1 ....-~1 b(f 1k..~o 1tx.'d ,n.:,<• t,,ny ,n 1:1:<.~ ~t'Ct,on5 
o!:t><;AMu.llR..1m W.•M1!!lCSt,1tJ1,N'1,l 
tic,.1:;,,!)(itl P!oelucts ()('p.,nmC'!11 . 0119,a.w'<l ar,;J 
t,;,gll11oocvc>lopthept•nlf:>p,1-.,, "Busn"?ss 
S~tt"Tls S<'f\'ICC cmu,p1 . ,noe,1sw ,ldvc•1•S•"'J 
,mprovoc PQ1!1! ·o! pu•d\1sc matenalsa"<l 
1'1C>·<l'J"'9 anc IOSI!• •tl'1 """'ct,stroW.o< am 
c..1.131(,,r mt .... _;l'\.i,1SprO(J,,tl~ 

New Businen VenllM'es 
The "<'W liolr.;.{>hQIO Ptoovr:ts Oep,1~men: 
rc,1th<'d the m.11kC'l le>i""J stag(' w,tt, 11 .... lorst ot 
Ifs rxw rfems a line of supe,t'1U hOU$(-hold cly1.~s 
wnd1 ate tie,ng cv,1lu.11ro by consu!TlOfS in 

S<•vt•,1loties T;>cBus .. -..~s S)"1l'TlSGioup 
~wnched fts f11'l,t g,oupot ,,~.111 st<'Wes bringlllg a 
gamut ol c1L1piica1,ng Sffi'tC% tott-.11J1t,ma1c 
con~um(>f These test slorl's a•c 1ocatoo w,111,na 
1 OO·rnle r adtus of lnd1anapcl1s ... ~,c, ea 
rornprellens-,e bu!,,ness systems cl•nter ,s the 
tocai Pl""' !or these ope, ations 

·,I.Jr: lr))1 ft i!f"''\ !,r. l,! ~! (} GA~-,v=Hi './.'fff<Jt>f,.. , , 

t·• .'(:.;!uC.t:<l ltV! •:''(..(JV','l',1'yt'•~~( .. rt .. v L I • .. 1! 
fll ... l-Gd 1~1 !·~ p 'Uf~ .... ") t,·1¥., ar t •1<:>·w•t"1 tht• 

1·,·.c.w~h·e J ,,'"\i.J.t!:i r..J. 19T3 11 11~· t<1te o1 , .... , 1JL1 

r) ,"1')!.)()e-:. \'Jc •. ,...(~'.\' \•, t•l ,.l'~ ,. on! ,111,,':• to, , .:, (;f: 
:,~"' 1_-.t'H"- qJ .,~ J 1"l.l/}1T)..th{J'l V-1•? ;,!\..~, rni l\l 

,l': • .'\(1111< ~ !r<i,, <,,uppc.r : d r11,..1. t 1..."t ' •~ S ,11'\tj 

~uon•,prs tf)'..1'twc..mi ·,M,1 kY, ,t.1yo1 GA~ ,;:., 
~1\,11-tv)kL-r .,; 

,'e\SC Wt•·1c, 
G\1111f41') o! the Board and PmSIOl'.?nt 

FC'b:uar1· 11 . 1974 

0. k s~1.'WP'1 e : . G.AF c h.111 m.i.,.:,r.ct(lt11~ll1en1 
'f' '-'<'"'""'I ~'l rn r,·t>s. r# nw Co,1p,Ut/ s .\dvt" :•s.ng 
arc !Ja(r-:. p,QtT'G\l(ln m~te,,a1s 

01·5. c• jo· suR'E®·,F.THEABOVEPAGEISLESS~~THtS~~~ENT.ITIS. 
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Chemicals 
Sales of GAFs diversified spec1a1ty chem.cals 
rosetoareco1dSt72.817.000in 1973. Profits 
from these operations bet ore taxes and 
allocation of corporate oillce expenses 
amounfed to $20.960.000 a~er a SS.942.000 
write-off prov1s•on for phase-out of Linden dye 
and pigment operations. 

The year was marked by 5carc1tyol, and 
mer eased prices for. basic ingredients used in 
th~ production ol GAF s broad line of acetylene 
derivatives. surtactants. latices. dyes a~d 
agricultural ch~micals. This caused cutbacks 
and delay, in praducticm as alternate processes 
and substitutes were sought. In addition . 

government price cont, -)IS generally restrict~ 
the Company's ability to pass on 10 customers 
the substantially higher ui;erating cos1s until the 
laner part of 1973whena nu,nberof price 
increases WP.re api;roved by !he Cost of Living 
Council. 

In the acetylene chemical field. sales in t 973 
were considerably ahead of the previous year 
based on growing sales to the plastic. 
pharmaceutical, cosmetic and various other 
industries. A $2 mil hon expansion of GAFs 
butanediot facility at the Texas City. Tex . 
chemical plant was started in the second half at 
the year to add 1n additional 30 per;:ent to 
capacilywhenilisc~mpleted inmid-t974. The 
Company. which also produces acetylene 
praducts at Calvert City. Ky .. plans to 
ex~and its facilities even more to meet the 
increasing demanci . 

Modest sales gains were made in the GAF tine ot 
sur1ace-active agents in the lace ot critical 
shMages of ethylene r dde and phenol, basic to 
the manufacture of several key praducls. The 
11,~rease in sales of GAF sur1acfants. used as 
deteig€nfs. emulsifiers. dispersants and wetting 
agents in 3 va11ety of industries. was due in part 
to the success:c1 introductiOll of several new 
spec;alty products. Other new products in this 
lineareplannP.dfor 1974. 

Organic Chemicals Grow 
Sales of industrial organic chemicals. including 
GAF custom-manufactured agricultural 
chemicaft: and ultraviolet absorbers. were 
significantiy ahead of the previous year. Major 
contributor;; to this sates rise were herbicides 
manufactur,,d by GAF for other firms who 
market them under their respective trademarks. 
To meet the increased demand, GAF at mid
year began enlarging production faci'ities at 
Texas City for the herbicide made for Am chem 
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Products, Inc. and sold by that compan\' under 
its registered trademark Amiben • . This boosted 
c;;pacity by approximately 33 percent when 
completed r,arly in 197 4. 

Despite the developing market lorGAFs line of 
textile chemicals and styrene-butadiene latices 
used in the rnanufacllire of draperies. upholstery 
and carpeting, the unavailability of styrene and 
other basic ingredients resulted in cur1niled 
production. 

Dyes and pigments sales were down slightly in 
1973 and reflected the phasing·out of the Linden, 
N.J. dye manufacturing facilities. The 
Company's Rensselaer, N.Y. plant, however. 
continued to turn out a spectrum of profitable 
colors. many of which are used in dyeing and 
printing of the newer synthetic fibers and fabrics. 

New Dimension In Chem•cal Marketing 
GAFs traditional marketing ol ,ts wide 1,neof 
specialty chemicals to industrial users added a 
new dimension 1n 1973 with ttie lest marketing ol 
sever a! packaged consumer goods bearing 
GAFb1,,nd names. Over lheyeJrs. 1n 
customizing chemical products for varied 
manufac!urers. GAF developed extensive 
know-how and expertise in a great nLmber of 
household ,terns. 

lnlale 19i2. a Household Products Departmenl 
was established to make a comprehens,ve study 
and determine where GAFs enlry into the 
consumer marketplace would be most feasible . 
Considerable effort has since been expended 1n 
basic market research. consumer panel testing. 
pmducl evaluation and actual saleab,hly ol 
several experimental household products 
designed and developed by GAF 1esearch 
scientists . 

One of the rnosl advanced of these r,ew 
produ,:ts- frorn a market test ing standpo,nHs 
GAF · Color Sr,te · household liquid dye. 
ava1lalile 1n a wide variety al colors. II 1s currenlly 
being \;ales tested 1n supermmkets in several 
ma1oroties in the U.S. lnconjunclion w11~ this 
new marketing enlerprise. GAF also has begun 
lo build an effective distr,bution network to 
mercl1aodise such product enlflCS. 

Top: GAF IJ!)S dm·e!on 11011sehula µrocJo..:f~ lorir,u!at1ons 
Middle: P1{Jrr;o rl!S,}rr. ri1 ,1.nul,1c:urc'(IJ! Rens~e!ac, . N.Y 
Bottom: Te51 fll,1ril.cMg of Gt•r:- llot1w.1101ocJ;.·cs 

5 
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Photo Products 
The upward !rend in sales and profils of the GAF 
Pholo Producls Sales Group during recenl years 
was mainlainedn 1973. Sales forti1e Grouo 
wereS219.551.0001n 1973. and operating 
profits Jefore laxes and allocation of corporate 
ottice expenses amounted to S 11 .148.000. 

All mapre:ementsofthe Group-Consumer. 
Industrial. Photo Seivice. and European opera· 
lions-contributed to the improve men I in sales. 
An expanded sales effort . new procucls. 
nianu!acturing controls and 11,e el1minat1on from 
lhe poducl line of slow-moving ur marginal -profit 
items were among the changes iniliated in 1973 
10 meel ec:inomic pressures brought by lhe 
spiraling cost of silver and ihe reductions of 
consumer color film and paper prices mandated 
by the dominanl competi1or. 

The Consumer Pholo Division, which serves 
lhe amaleur market wilh a wide range of 
photographic films and hardgoods. introduced 
several new products. Among lhese were: 

• lheGAF' 440 Packet Camera.a more 
sophisticated version of the GAF' 220instant 
loading camera, which features an electronic 
shutter for automatic control: 

• lheGAF' 110-sizecolorprinlfilmlofitallmakes 
of pocket cameras: 

• two advanced "available light" movie cameras. 
with automatic electric eyes. overitmder 
exposure warnings. buill·in day';ght fillers and 
other desirab:e feat1m;s; and 

• two GAF single lens r,Jflex cameras. marking the 
Company's entry into this area of the 
photographic market. 

In the pictorial products field. GAF"s 
View-Master· stereoscopic product line 
continued its penetration into supermarkets 
through the use of a ~oecial sales force. and a 
score of packets of new three-dimensional color 

reels for lhe GAF standard and Talkirg 
View-Master' stereo viewers were introduced. 
In a related move. GAF marketed "TRAVEi.BUG'"" 
board game. ii:; second children's game 
featuring View-Master products. 

Tourist Sites Gain 
The Company's association with sue>, major 
vacationland atlraclions as Di,neyland and Walt 
[nsney Worldcor.linued 10 make millions of 
i:7oplemore aware of GAF pholoproducts This 
was reflected in growing film a;id camera sales al 
these tourist sites and throughout the country. 

In the most recent of these affiliations. GAF late 
last year became the ctticial film for the new Sea 
World in Orlando. Fla .• completing the link wrth 
Sea World marine parks in Sa., Diego, Cal. and 
Aurora. Ohio. 

In September. GAF sold the product inventories 
of lenco Photo Products. Inc. lo lnterphoto 
Corporation. Lenco, a marketing subsidiary, was 

. · .. 1 ' 1 • • ,1 · · . . , . I , . --
' \ \.J . . . ;','._ . ' . 
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primarily devoted to the distribution ol GAF s 
Sawyer's· brand slide projectors. bul also sold 
non-GAF ·manufactured photographic 
hardgoods. The Sawyers line is now being sold 
by lnterphoto under a distribution agreement. 

New products introduced by the lndustnal Photo 
Division in 1973 included an improved color print 
paper, a new high-speed variable contrast 
projection pri1,ting paper for aerial photographs, 
a liquid syslems cleaner and neutralizer for the 
lithographer,; market. and a wide range of 
came,ra and non-camera films for graphic arts 
purposes under the Gafmate trademark. 

Production Improved 
Manufacturing improvements included better 
utilizalionof manpower and equipment and 
grealercontrol of dislribulion patterns and closer 
quality assurance standards. In the marketing 
area. sales of X·ray lilm and color print paper 
showed part,cular improvement. 

The Photo Service Division. which provides 
quality photofinishing at slralegically-located 
processing plants throughout the country. added 
an 1 Blhlocation in the Miami area as 1973 
neared ils close. The new lac1lity w,11 serve 
customers lhroughoul Florida. The Division also 
expanded ils efforts to gain national accounts. 

In the photofinishing plants. efforts were 
intensilied to improve recovery of silver in the 
processing operation. In addilion, substantial 
capital expenditures have been made for lhe 
installation of equipment to handle recently 
introduced non-GAF film requiring new 
chemislry. 

The European photo operations. headquartered 
in Sinl·Niklaas. Belgium. continued to grow in 
1973. In !his connection. plans are being 
considered for the expansion of manufacturing 
facilities there. The pf ant currently produces 
View·Master stereoscopic products, slide and 
movie projectors and slide viewers. 

New Focus On Exposure 7 
GA Fs photographic heritage as the oidest 
Amencan film manufacturing company ,s deeply 
rooted in consumer recogn,1,on and acceptance 
Today. however. the Company ,s breakrng new 
ground lo gain add1t,onal e<posurc-ancl sal,,s
for its photographic products line. 

All hough main1a1111ng ,ts tract,t,onal saies b3ses 
in drug. department and specoallypl1oto stores. 
new inroads are being made into supcrmarke•s 
discount and all ied outlets 

GAF also has positioned 1tsell in leisure·!lme 
attract,on centers. Still and motion picture tak,ng 
is a ma1or aclivity al these s,tes. and v1s,tors ohen 
extend their frlm and camera purchases to 
include pictorial products. pro1ect,on equipment 
and him processing. In addrt,on. innovative rad,o. 
television and print advertising-featuring Henry 
Fonda-has been created to inlormthe public ol 
the qualityot all products bearing lheGAF label. 

~::~: ~~~1~!~;g~r~;1~~~,~~·~~mcrc1;1l s 
Third: GAF-Jlf1cia1 film or Walt D1sne1 W01id 
Doti om: F.ir>nly cn1oy1ng its .. ·acat:on m0\'1".!5' 
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Business Systems 
The GAF Business System;; Producis Sales 
Group saw sizable increases 111 both sales and 
operating profits in t 973. Net sales hit a record 
S 110.639.000. up24.1 percent over the 
preceding year. while operating prof,ts before 
taxes and allocation of corporate expenses rose 
a solid 1122perr.enlloS4.839.000. 

Virtually every segment of the Group-diazo 
equipment and supplies for the printing of 
engineering drawings, micrographicsupplies. 
aud10-visui!I products and business forms
contributed to the all-time-~igh sales record. The 
major exception was electrostatic copying 
equipment, which at year's end was pared from 
the line to permit more emphasis on the diazo 
and micrograi)hicoperations. The Company will 
continue to nffer coated el.:etrostalicpaper. 

Domcsticaily. new inroads into the burgeoning 
microfilm market were realii()(J in , 973 with the 
U.S. introduction of the Micrcoo, line of planet~ry 
cameras. readers. reader-printers and other 
micrographic equipment and supf)iies . GAF is 
theexdusive American distributor of this 
foremost West German line of engineering 
microfilm cameras and systems. 

New Products lnlroduced 
GAF also backed up rts campaign to capture a 
significant share of the micrographics industry 
with a number of its own new p,oducts, 
including the industry's first completely venlless 
d1azo roll-film duplicalors. and a family of new 
microfiche readers. 

Early in 1974 Iha Company purchased Mohawk 
Industrial Laboratories, Inc., a small 
manufacturer of a random access information 
retrieval system employing standard size data 
processing cards. The operation, located at 
Vernon, N. Y .. complements GAFs business 

· ... a ;~~4.· Ji .~ :o:1r...-
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lines in that information retrieval has beco,ne an 
increasingly important phaseol all business 
systems. 

The Company continued to tap the growing 
market in inexpensive. convenience diazo 
copiers for smaller engineering offices and 
industrial use. This effort was accelerated with 
the success I ul introduction of the new GAP 1 BO 
diazoprinter. 

The Group's business forms operation. which 
specializes in cuslom-designec products 
ranging from sini?e business checkS to highly 
sophisticated computer p•intout cards, 
maintained its sales upswing and finished the 
year with appreciable gains-in spite of constant 
pressure of paper shortages. 

Internationally. too, sales in the European, 
Australian and United Kingdom markets 
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continued strong despite d1sruplive economic 
factors. In Australia, GA Fs tusir.ess syslems 
operation includes drawing office supplies as 
well as diazoandreprographiGservices. This 
expanding operalion has made great strides in 
p 1netraling new marilets in New Zealand and 
Suutheast Asia as well. 

European Sales Up 
On the European continent. GAFsoffice 
systems business headquanered in Delft. 
Holland, contributed to the rise in sales with 
several diazo product introductions as well as an 
aggressive milf1<eling program which included 
the successful entry of GAF micrographic 
productc ,nto Spain, Italy and France. 

The operations for the Unrte<t t<ingdom and 
Scandinavia, cente1ed at Colnbrook, England, 
increased sales volume in spite of a ~usiness 
climate marked by inflation govemment
imposed price restric\ions and shor1ages of 
energy and raw materials. Several new diazo 
machines produced for worldwide marilets 
aided the sales goin. 

· .. /"'--,..._ ' 

printEJrpres!r -A New Service Concept 
One of the cornerslones of GA Fs growth has 
tx>en its reprographics business. Over the years . 
these d1azo·based operalions have added new 
product lines including olher duplicating 
machines. papers and chemicals. m,crof!!rn and 
relaled matenals. aud10-v1suat equipment and 
ilusiness forms. 

in order lo reach even closer to the ultimate 
consumer . GAF has developed ~ brand name 
concept !Jr actively retailing its reprographic 
producls and services. Currently being test· 
marketed under the printExpress trademark ,n 
several regions in the U.S .. I his service concept 
revolves around a GAF business systems 
distribution center which can ies the Cumpany s 
lull l;ne of reprograpl,ic equipment and sup~ies 
~ndolfers complete reprographic services. 

W1lh1n a t CO-mile radius o' each r,enter. satellite 
prinlExpress serv,ce facilities have been 
established for the servicing of consumer 

... ____.."': 

duplica11on needs. Eacti salel!i!econst1tutesa 
convenient one-stop. full -semce. retail visual 
communications store which meichand,ses art 
;ino dratting supphes ;,nc1 al~ serve~ ;is ;i loc;il 
channel !or GAF photo proccssir,g services 

Largepnnt1ng runs . m1crcfrlm and other copy 
reproduction robs not accommodaled by the 
pnntExpress service satellite can be trucked lo 
tt,e GAF bus111ess center. compleled and 
returned within 48 hours. Thus. the completely 
integrated r0prOl'Jraph1c service package is 
desirned to cover commercial as well as small 
users such as church orgar.izatKJns. restaurants 
andeducat1onalinstitut1ons. To date. the 
printExpress service concepl has met wt!h initial. 
gratily1ng acceptance. The possibility of 
franchising these opera11cns ,s also being 
considered. 

Top:GAF d1i':.lo maciw1es a rc<1:,scrr.tJl~(jat VC'~ :.-~I. N Y 
Middle: Consumer 1n.1r~e1 pli1n5an·ti1·n:•lopet: 
Bottom: New fJMIE1ptess'"' serv:cJ concept 1r; aclion 

··- ·. 
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Building Materials 
Sales of !he GAF 8uildirg Materials Products 
Sales Group pnnc:ipallycomprised of roofing, 
siding and res1hen1 floor coverings. reached all 
time highs in 1973 al 5285.636.000 Operating 
profits wereS35.810 ODO before taxes and 
allocation ol corp<Jrale otticeexpenses. Prof ii 
margins were narrowed. however. as shortages 
t.ampe1ed production and lhe costs of such key 
ingredients as asphalt were considerably higher. 

Although several price increases were instituted 
for GAF roofing. siding and floor products in 
1973. the lag between application for these 
adjustments and their authorization by the Cost 
of Living Council affected overall profilabilily. 

Labor problems al four building materials plants 
alsc had a deleterious ettecl on profilabilily. Tile 
Company maintained pmduclion in eachca,;e. 
bul the problems disrupted some schedules and 
added 10 cost. The major factor was a 78-da)' 
Company lockout at lhe Tampa . Fla. roofing 
planl when union employees attempted to 

reschedule their contract lo coincide with those 
al other GAF rcofing facilities .Two other work 
sloppages-bolh over conlracl negotiations 
-occurred al !he Vails Gale. N.Y. floor tile plar.1 
where 250emptoyees struck for one mrynlh and 
al !he Erie, Pa. roofing plant where 76workers 
struck fc, five days. The Jolie!. II!. p1,m1 also was 
hil by a lhree·and-a-half day wildcai strike by 
some 730 workers. 

Home Remodeling Slronc 
The increased salt?S of GAF bui,ding oroducts 
reflect !he Company's ~trong pos:tion in the 
home remodeling and re~acem,int markets as 
the number of new housing starts in lhe U.S. 
turned downward in 1973.GAF!,p3rticular 
strength in lhe rercofing malkel bod-is well for 
the Company as the large number cl hemes 
erected during lhe b1 rilding boom of ::11! ; 950's 
come to need new roofs. 

Asphalt roofing continued 10 account f()( the 
largest portion of the Company's building 
products sales. wilh GAF' Timberline· i:elf
sealing shingles maf:ing notable market gzins . 

In acld1tion. lhe newly introduced GAF Mineral 
Shield'" roofing syslemshowedgoodpolential. 
which i~ ex peeled to be realized in t 974. This 
new buidup process involves a oold·applied 
spray or brush application of mastic. Requiring 
no melting kettle, ii is economical. quick to apply 
and eliminates lhe danger of burns orfile. 

GAF · Slratalile · lamin2ted mineral siding, the 
durable and attractive exterior wall cove1 ing 
which si niulates hand-split cedar shi"()les, 
continued its upw.1rd sales trend. Prospects for 
accelerated growth are good for 1974 in view of 
the shortages of lumber, harclboardand 
aluminum. In another development in the siding 
area. the success of GAF· Vanguard' vinyl 
siding and shuttms prompted the construction in 
1973 of a facility for the manufactureolthese 
products. The in,tallalion. located at the 
Company's bu"ding products plant a!Gloucesler 
City. N.J., is currently coming on stream, but 

. ·.\o I sctos·u RE® ;~ T~E ABOVE PAGE ,s LESS CLEAR THA~rn,s STAT~MENT. IT IS 
., .. ,:_ . · . DUE TO POOR, PHOTOGRAPHIC , QUALITY · OF THIS DOCUMENT . 

.. ', . . ·. . 

G-I_EPA0019750 



' -.-· I 
t:· 
( 

shortages of polyvinyl chloride will femporarily 
inhibitfull realizaUonof this fa~t-growing market 

Cash & Carry Market 
The building products sales force was successful 
in increasing vclume in large ··cash and carry·· 
chains. Emphasis is also being placed on 
developing new sales for GAF·s line of structural 
mineral fiber-cemen! products used in industrial 
and commercial build:ngs. cooling towers and 
waterfront bulkheads. 

GAFs floor producis business underwent cntical 
examination and review in 1973. as competitive 
pricing f attors and the scarcity of such crucial 
manufacturing elements as pclyvinyl chloride 
ar.1 retated resins retarded expected growth. 
Sales and profits in floor products were adversely 
affected. paniculMy in floor tile. Therefore. 
structural changes were instituted in 
admiriistration. sales and manufacturing 
operations and plans were formulated to 
slrengthen the marketing of the Division·s fine 
line of high quality. stylish and auractive sheet 
vinyl goods and floor tiles. 

Desprte the many serious problems. however. 
overall sales were maintained and even 
increased in the sheet vinyl line. The newly 
developed GAF · Sofstep • line of heav,
cushioned flooring was particularly well received . 
At yea(s end. the new. tower -priced . · no-wax" 
Air Ease·· foam-backed vinyl was introduced 
and it is predicted to increase penetration in that 
price market Contracfloor" commercial-gauged 
vinyl ;tooring-in ,iew nine-foot width-is another 
innovative concept which shoukJ gain new 
sales in the non-residential market. 

All four of the Division's floor tile plants and tho 
Whitehall Twp .. Pa. sheet vinyl manufacturing 
facility undertook intensified cost reduction 
programs during the year. As a result of these 
progr2ms more efficient utilization of raw 
m1terials and significant savings have been 
acl'ieved. 

Roof, Floor & Siding: Selling Space 11 
Tt,emarket:ng ol GAF buil,11ngrnatenais. sr:,U 
pM1anly through d~a!ers and cuntraclors. 
encompas5c.,s ?he !eta! se!hrig env1rorlrneri!. 
Alter evaluation ol consumerp,elerenc~s and 
lteld testing ol all GAF rootir,g. s1d1ng ar'd l!oor 
covm1ngs. promol1onal rna1hngs and adven1s1ng 
aredirectedtoarch,tects. d1:srgners and 
bu1lcers GAF also provides attract1vf: anti 
funC!1onal point-of-purchase displays. including 
samples. signs and sales brochures. ro 
maxrm,le showroom S!cllrng spam 

Crea :1ve packages and supportive t1c-1n 
promotions complete the effort to sot1d1fy and 
foster GAF brand awareness in this field. 
Tl11s tJtill sc1hng environment marketing 
approach has been partcularly uselul in the 
growrn9 do-II-yourself market where convenre. ,t. 
easy·to-,nstaJ G.\ F · bui!d,ng matenal s such a·, 
Sure-Stik • fluu tiles are crossing the thresh,~:d 
as houset1old names. 

Top: Wr.alt\Cf-K".'.!1:'g of GA.F roo!,ng '.,h1r1\,;1c.,~; 

;~~:~~~~~~·:;~~~·~~~g~~l~:;~~~J;'a!~~i~;~~i ~-~~-;~~J~~~.:~IJ 
Bottom:GAF sir.1ng a·,cl root1:ig - pr0! {'< ! thn !am:: y · 
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Industrial ~oduc11 
GAFs Industrial Products Sales Group. whose 
basic tell and mmeral product lines are used in 
some 162 irld11strics. kept pace with the nation's 
accelerating 1973 economy and posted 
mcreased sales and profit g:iins during the year. 
Sales were S60.243.000and operating profrls 
bel()l'e taxes and allocation of CO!pOratc, iffice 
expenses were St 1. 100.000. 

The demand for GAF wool and syntheli~ fiber 
felts. automotive and industrial soundconlrol 
products. filtration systems and mineral granules 
reflected the growth in Arnerica ·s key consumer 
product industries. 

A portion of the sales volume increase in GAF 
felt products resultedkom price increases 
justified by the spiralng cost of wool, but 
synthetic fells also contributed largely to the 
overallgrowlh. Asa consequence.GAF in mid· 
year began i,xpanding its Westerly. A.I. plant to 

·, 

boost capaaty of Feutron • synthetic fiberfelt by 
some 5() percent . Feutron. and an array of similar 
GAF products. are used ,n filler cartndges lind 
filler bags. GAF wool fellS have experienced 
great acceptance bydolhmg, piano. decorative, 
novelty and home appliance 111i'nufacturers. 

Sales al GAF comptelely integrated filtration 
systems, featunng portable. closed-metal 
canisters and filler media rose appreciably in the 
chemi.:al process industries with the wide 
aoceptance of G aflo • pressure vessels and 
Snap-Ring• filler bags. 

Noise Control Products 
The inlensit;ing concern of automobile and 
ma;OI household appliance makers to reduce or 
completely eliminate noise and GA F's ability to 
successfully solve these problems was evident 
during the year. The unparalleled sales and 

produchon of US. automobiles 'n 1973 
accoun:oo IOI s,gnrfrcan!ly illCleased sules of 
such GAF-engineered automotivescx:r.d control 
rroduelS as molded wheelhouse covers. As 
automollve production schedules were reduced 
at the beginning ol 197 4. GAF shifted rts 
marketing and engineering emphasis ,n this field 
to small and compact cars. 

In addtion. the Company gained a solid ,intrec 
into theairconditioner and large appliance noise 
c:-ontrol markets as it cr~ated specially~roducts 
for these appliances. Sales of industrial sound 
control products to manufacturers of 
refrigeral01s. clothes and dish washing 
machines. vacuum ctea~ers and other 
household appliances more thandoubi.>d ovPr 
the previous year. 

Newly introduced Polygaf"battery separator 
material us~ in rechargeable nickel cadium 
batteries to increase operating efficiency. met 
with enthusiast,c industry acceptance in 1973 
and experienced good inrtial sales. 

····· .. ·CJI,f ;~~,i,f j\ 
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The increased use by the appliance and 
aulomot:...e 1ndu5tncs of GAF' m1Uboard and 
Gafpac" gasketing material. coupled with the 
market growth for roll roofing and flooing felts. 
spurredsalesotGAF· m,neralfiberpapersand 
m1llboard products. 

Granules Plants Expand 
Strong sales of mineral granules l~r asphalt 
roofing products were maintained during 1973, in 
spite of the drop in new housing starts. but 
helped by the ever-present and growing home 
remcdeling market. Major expansion programs 
were planned and initiated IOI the granute
producing fac,lties at Annapolis, Mo.; Charmian, 
Pa.; and Kremlin. Wisc. tokeeppacewiththe 
continued growing demand tortt.ese materials. 

"Packaging" A Marketing Message 
:\':: :'. I !l l,t ! ~ 1 ·1 -n:J d ·'I_''. '1.••j I (, ~1!t _' fl ·Li•, ( tr}! ,:• ;i ,, 

t:11: '.~' ·: 1 r ,q, ,1,!1d,,· :r ,, 11 I :·,. i:1·- i.'.' <, ' " ;1 ·,\ 1·.: •.nr:r· 
c l n~;.m,;! , tt. !iJ·i:r'i t ;. 1':,,f'd:i; ''"ll;.u ·' , ; i ,t, r·1Li' 

q1l·1!,1:,' pr ("! ut.! . :r-J ,r n. 111 -.,: ;j ,J'.-, :1~ rs'.·1q ;ind 
~: cf,:1 il1' .• ~11l il1i.rn 

tuH1r,,u~_t! , ta,u•11_-l1,·.ld t.1uy,.!r•. (,, 1ir 1;· illt r ,utOl.i'-.1 : 

ir1,.!u'.:~tr: ,:; ! pr1yJuct \. GAF 1;,: ~r_: r1h 0 ::1_•y; h;r , 
· p,ici,; t1q,:o ;~~- \·, 1111_...- f 111'• ! r;f !, ·It k ~r ;1hr i•1,11 1r ! 

m:ne~;il 900:b tn 111eur,J(1ia:,.·;1 ln,ci ;!1 !;1 :r'f 

;hp('<,t Of ~HX(~ ClHl<:, utn1:, 11 1,1•f'. 1:: l1:l<J 

To beqH1 ,·.,:!,. G/:...r l1;'i ~ •J11q1rlf~(:1(-d t\K!\ of ,tc:, 
qtJahty 1miu·~1r1a! cornpc1nf.'nl s !O 1nef1t tt ie 
~p•:ci lic rt.•qul t-rnr.:.,nts of 11,e uS'.!f [ vcn 1n th,; 
S(!('rrnnqly ptOS\11': qrdflUlr:s bLJSl!ll'SS. lt,r 
1n51ance. GA F tecl1rw.:al dlld n1;11~,~1:r19p(~opl,• 
t•ave creatccl a d<.·~;1gn r:en:c1 ,,·vhertJ t:.ti~:omers 
car1 actuali",1custom-tJl1.:nd co[or corntJir1at1ocs tu 
mwt tt1cir spe:,:,ai ,cquiremc:nts . For GAF 
per·~onnel Jt 1t1e Bot.ind £3r 001~ . N J 1111.:-1a llat1011. 

11 s .1 m;1t11:1 ol sellmq the siz1Jeanri tne s!eai.: 

c;t~r .j'. \:_,r i .. .. , • . 1,, )·_ ... ;. , •,,•)•·r : ! ,, .,. -'J : ,.·.-,. ·. , • · 

' ' ! !t11, ·'. ,' ! ii'. '' ,, 1i •r . :,.,,< t , ;' '1 •-' ;' .;· : ~r j r .: : ~· .. ,< •·. 
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t,t t,1:inrv-J,•t! Ci f\F •,<.c, •i ,11;1,J '.{;t•; ,·,· -· t 1: :' 
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1 {J Hl!rnrn ~pp1 nr :1;,:,_. c:or·o...arn,·.-,~ c-t :Iv-:·,(• h;1 ;!1 
q~,;\htr pttv!uct~, ·,·.11ic.t1 GAF r,,ac. ~,·; ·.!;:U1p, p.-: r-: 
:1,'(,h! IIC:il f, (•rV1(..P . :I f}f •f',rJ,"\ (,!.,' I? ( '.',' l ·~·(d!Lhrl! ~ t~·t j: 
f1inti1(1n,1I ;_1 :h,<:!1rs.i 11q ;1rt1 c; :111:'.; p1 0•11ut1nn 

CiHllf),l1~jll J', la 1lc.t+:<J !(1 1rn_-et ttH : !lt~f>O\r.f (! ;1Cf 1 

mdr1o,et . hlC.!U(ll'd 1n ~uch ~r,e1ct1;1nc11 .-,11~j pl;1r~:, 

a11 1 f..it 5. t} h1<;,lory·pubh<:1ty feri turc~ in !rade 
JO~Jrna rs techrnc.:11 r,10,i1tur1ic1nd (':,r.llitJ1t~ and 
e1'.",pl,l~1:., ,11 tlltlJO~ !: d (JC ~tW)WS 

Toi:~ •i: t;•. r ,! !,,:~ r:;.)"'J! ,t ( :., ,,·!.i '. (j, , ., · Ii .', 'i. 1 : ( i;'·• : 
Middle: r ! ·; ,i ,J' ""'l GAF ' :"I' '. ;1'. r,.:.Jc!•, .,1 !• .,•J" •. ' 11 .... •. 

Bottom: 11~:-,,_:,:.1: f;::i ."!· ;,:, ,.·,·•,!1 ·,n :il' .,.1~lp• ·t.l u·~ Gt,F 
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lntftnatlon•I o..-r•tl0t,1 
'.'",AF ::, ,.,lt°'ff\,-ljlC,. \,1! bv~ir)('SS rontinu(\(j IO IJ!o.(' 

9,,v'lt -::.:•)ilt>~ in e,~a'\C11n9 arid ~;rengthen1ng ,:s 
w01 •ct .,,.:1 1, ... :s :n ,973 Tota! s.·1il'SO~C'•p::,rtsof 
~"Xl..1~ _.,,anu1.1e1ufN1 in tt~ U;\rteCI S! ,1fes drld 

p·0~~1~S prOdv-:ed and m.1rkcted ,n l()f'Ct{)n 
r..:)ur.:r1f"Sle.lCtit:1 S134 866.000 .131 Ji)('f:ont 
! :;.(' LlVl?'I !t'te Ph~\ 10~ i~ year 

Cl!rpor•te Services 
The deplh and ·,ar•ely of d,sc,phnes represented 
,n the Corpo, ale Servoces Department 
tn•oughout t973supportcdandloster!'dGf.Fs 
over au ope, a1ions and maac s;gn•l1cant 
conl11t>uhons lo the Company's market,ng thrust 

Research and developmenl act1v1t1cs produc~d 
a number of ne,i and ,mproved products a:1d 
processes for G AFs liv<, mapr group,ngs as 
noted ,n the review of operal1011S. Some 
St J.420.000was expcnde<! dunng the yearlor 
support for cuirent operations. discovery of new 
producls in present business spheres and 
e,plor atory work relaled to l'CW bus1n%s 
venl~res Tl1e scarcrty of many key 11111red1ents in 

t 973 led lu CO%•derable ettort in de,elopmg and 
test,ng of subst1tul~ mate1111ls and alleim:e 
p,oces5es with nota~te results. 

The Co,porale Purct:as,ng Departmr.111 also 
contributed extrac ,d,:,ary ettorts a.;r, played an 
,mportant rnle in prov,d,ng necessary supplies 
Iha! m,n,m,zed production delays. 

Th1',l,1sl·9'0W•ngpc,<1,onol GAF s (ll)('rahO'lS 

r.:M· ,1CW<-1'1S '"' , ~ 9 p,,,rnnt ol th<> O:,mp.1ny, 
0)11\-0I.Oa!ed ~l~S 

The 19,'Jgaons "~emaoo du<,ng a timeot 
con!inu<!<l cur ,COG y tnsl,lbrl~·cs and economic 
unc\'!1a,ntics in many oountries . dna in s.p,te 
ol =lclwi<lc raw m,1lt'<1JI sl>Ort,,g!'S Tt,e 
,ld,;1nct• wa.s pnncpally achicV('(J on t•,e basis cA 
strong man,,c1,ngcn<>1s by GAF D('rsormcl 
around lhe world. ,,blc lo suppl1· customers w1lh 
valuahl(> 1£<:tmocal assistance ar>:J 011,o ~ice 
JJCCXJfitMS 

cons,:lerableacJva•.ces,n1973 The 
Co,porallon made skott,~ use ci !,2(),668 000111 
,mptement,ng ,ts p,ograms 

Renownea ador Henry Fonda continued to be 
an cttcct,vP. advertising spol,.csman for !he 
C<111pany m domestic lelcV1s10n. radio and 
spec,a! display and pnnt advert,s•ng. ~;Id his 
acflVllles for ,he Company w,u co11t1n1,e ,n 19i'4. 

Other ma)OJ' advert1s1ng and promot•on 
developments dunng 1973 rncluded: 

• an e,panded pnnl adve,t,sing pi.:igram ,n map, 
newspapers to complement increased radio and 
telev1s,on c:ommemals : 

• a new trade advertising an:l promo hon ca.npal<Jn 
to support 1ntens,f1ed sal<?s eNorts ,n tJ1e 
supermarket field: 

• rec(>(Jnitron by the Freeooms Foundat,on for an 
,nduSlrial photo advert1s11'1\lcampaign teatuung 
GAF a~ America·s oldest manulae1urer ol l1•m: 

• a series of awards for cxceller,ce in po10t·of, 
purchase merch?nd1s1ng d•splays for GAF floor 

Advertising C'-ontribution p,ooucts: 
Mvert1s111g and ,Jlcs promotion activities. • ncwcreat,v'.l designs for a variety of GAF 

N<~ m.1t1o.cis ~"Cfe ~ in &a:, ,n the l;Jtt(lli 

pa~ ol tht• I'""' _, ,IX' C<mp.1n; cs~1!Jl,stiro 
OfJC'al•10!> ,n S.10 Paulo lot lheOi!t\':t ;.1\eol 
GAFt""-"nic:ai hltrat,o,,anaflo<,r,c'<!uch 

D•l'C1 rTw•elrnq ol th,s !kl= Q<CX,P ot product~ 
,1!s.o lX'91ln ,n A~~H :t\,3 an.1 !('9")'1' ot Sovt~ast 
.:.s,,, from GAF )ff>erJS" $)'ilr,ev 

The impact of the enc:gy cns,s cJU11ng 1973 was 
:hie shared responsrblhty of scvt'<al GAF 
Corporate <lei;artmenis Long beloreei'lefgy 
sh()rtagcs made ncwspapc• he~,nt~;. GAF 
nnginee<s ,nst,tute-J an e-gy CCllSl'f\'atioo and 
saving pr(l(Jram tn addi1a:m to noona• sav.ngs 
rccumno from these eff0<1s . rlC'!1heat ro.,,JVery 
,iqurpment eng,nce<ed ana ,ntroduced at !.eveial 
GAF laol,lics saved e'1{lfgy equivalent to that 
r1;Jquiredloheat 1.000averagehOmes. 

In another actrvily dul.'Cfe<! to the fuel pr1lblem, 
tho Corporate Purcnas,ng Department 
organ11ed a learn of eneigy ,pec,at,sts 10 
pmgra,~ Company needs aoo procu•e ana 
allocate h,c1 suppt,es. A!. ,11 es ult . no opcr atl0f15 
weie interrupt eel tor lack oi fuel 

Environment Protected 
The nahonal concern over env11C11mcnf also took 
tho combined eNOJ1s of ~ever al c:orpc, ate staffs 
under the Technical Services bnction 
Environmental engineer$ cont,nued !heir 

_____ .. ___ ernpioy,ng a m:i!h,faceteo appcoach J.:i Lhe twin ______ packages. products and !cterature._ ·----.. ·--·--·------·--·-·---·· .. ·--.. ----·--- ·---·----.. ·-·--,--
. goals of raising GAF bra'ld awareness and I 

furthenng oonsumer aroiptance. made 

Management Changes 
Kenneth C. Foster, who recently retired Imm the 
presidency of The Prudential Insurance 
Company ol America , was e!ectedtolhe GAF 
BoardofDirecto,sinSeptember. 1973.He 
replaced Bailey K Howard. chairman ol lhe 
executive committee. FIC!d Enterprises, Inc .. 
who resigned because of additional 
responsibilities al Field Enterprises. 

Mr. Howard had Sl!MMI on the GAF board since 
1961 andwasamemberof itsexecutive 
committee. TheColpol'ation is verygrafefullor 
his dedication and appreciative of the 
oonlrilufions he made toward its growthove.r the 
past doZen years. 

In Jaruary, 197 4, Donald L Sandels. former 
exoo.itivevicepresidentolGAF andoonsuttant 
to the Compar,/, re.igned as a clredor and the 
Board adlnowledged his contrbution to the 
Company over an eight-yew span of service. 

In Febmary, 1974, Juliette M. Moran, senior vice 
president ol GAF. was elected to the Board to 
replace Mr. Sanders. Miss Moran joined GAF in 
1943 and has served n a number of key 
administrative posts. 

--...:... _________________________ .,. . ..,.~-----
DI Sc• losu RE® ,F THE ABOVE PAGE IS LESS CLEAR THAN THIS STATEMENT. IT IS 
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,., t:: "'<l"' dt~trobul,on d. GA r !loo! r•r)()vd~ 
('a'lfncl<'<l!O 12 <'.Xl<J'1ll~wtfhlhe Jdtl1Klfl(~ 

·~tr,ac s-s F" t(")(ll and ~ ... an ....,l,.l1\ 

The OV('l ,11 E'" t>t'(',ll' nw ~t'! roni.~ 10 tl<' ~ 

l('(l !le l,elcl for GAF r,,c.to ~ooucts ('!,(ll'C'1Ny 

th(• vo( .... . M.,~I\~ · ~•<:'!•= b"" ot rro•o 
prcx1uct!. ~hoe ViC!'INC'il''\ an.1 .tlid<1 and ~-.-w:• 
~s prooucec: .. , tt'- t::.-nt N1,L,,1.s 
&.-iq.,m pl~nt 

SUCC('SSlut ia,50!' efforts wnh a mynad ot t,'<11:', al 
S1ate and !ocat pc;ilul,on cont•ol author~= and 
prowleO guodance to aM dt'r!SKJ'ls 1n Cl£vt'IOl)"'9 
anc: <1,cnrtor,ng new am ,nprovoo ecological 
sy!,tems lnc-cas,ng aneohon to the ,r,tem 11 
cnvwonment a1$0 was el/lOl!nt ,n the ,ncrc,,seo 
number 'lf su,veys conducted at al• ap;:,, op~;ttc 
manufactuong plants to clett•mor1'l and cor1to '.'11 

levels of 11.lsl. no,se. heat. tu mes and vapor 

Also ,n the ecological Mid. Corporate eng1M<Jrs 
ut••tedtechoologyunoquetoGAFtodcvelopa 
waste water recyd,ng system lot the t~1m,natl0'1 
ol dschatgesat sevcr~tp(ants Smtar 
,nstaUatio:is are planned at 0!!1('f tocarions 

Tne Co,por ate O.Stnbuti0'1 Oep.1rtment a<deo 
the Company by Judtc•ous ar'd anal)11:al 
:;d)edul,ng ot sn,pn,ents ana storage rit GAF 
products TheGAF-ownedlrucldleetwas 
increased substant,aUy and aided ,n the 
reductmol nSJng tre,ght costs. l~addohvn . a new 
dlstnbut,on center was opened 1n Denve< 10 
ser,,e the Rod<y Mountain area. 

In February, 1973, Vt.a President J. Stet es 
Clement took early retrement after 36 yean; al 
&eNice wi1h GAF and its predecessor 
oompanies. R. Power Fraser. Jr., a COll)Jl'ale 
vice president previously re$pOll5ille IOI' the 
tndustial Froducts Division. was placed in 
charge of !he Floor Products Division tormer1y 
headed by Mr. Clement. 

r-.eo::Yd ~,.,~s \-"():urr~ ,11'!,o t.·a<, a~:sl'f'!(-dbj·GA~ 
11,Can.1.-.1a ancl Mt Jl(J) ihr.~ M(l'11(_;1r. ()flf_-r;rt,on 

r,rm.l!1+·r r"\;11-..,>1..,tht.,,·n<.:t! ~~~.-,~,f .; wh-1ie !t",e 
C:;,,.lCt.1tnc(r·~',o-'>htJ.u1e" (~Ar r•'\~~: 
Mr.1hon ,l'\.1 fOO 1-w f)(!tJ<t~ 

Ttvovgh0u11he Y<'il' . the Co,por ate "crsOf\nel 
{)eparlmt'11! ex,n1,nu,_,o ,!s var1t."1,lct11,1,e; 
d<rL>dl'll at ~ ·,elopfn(J the Comp.1ny:; pmnary 
,esovr.e-,•semployees Effc.1, W('f( ,nwns,tl{'(J 
,n upgi atl·l"g and clevelopo..g employe.i .1nd 
,nan;1gem!!t1t !.klls In aoot,on to seVI.< al 
CO(lt1nu,ng tr a,n,ng and edu:ahon p1ogr ams. new 
0t1es wwc 1n1t,ated An employee sugge;t10n 
a.v,vd system resuned in a $350:t 25 amual 
5av,~stothCC-Or.1p1ny M:xetMn2 45(),d(>;,s 
w!?fe suoo,,ed ar'dS42.0'J7 was awarde,1 IOI 
749adopted~si,on,. 

Safety Emphasired 
A,;celerated emphasrs was e•C<1'ld dum,g the 
year to assure a sate place 1n wtuch tc work. 
Speoat tr arn1ng programs. l,ek! aucl<ts and 
ITTSl)I "tl0<1S were co'lduct~ ·,i prevent aro<fonts 
~nd promoie toss rmtrol eNotts 

Con :,nucct e~orts were made to recru,t and 
upgrade m1nonty and WOffl(;fl employees. 
Gove<nment !,pOOSOred compreherlsrw. equ;il 
oppor'.unotv compl,ance reviews also wt<e 
conducted and su::cessfu!ty completed at 10 
GAF laethlres 

The Board ol Directors elect&~ Wilam C. Smith, 
general manage, ot the Photo Selvice Division, a 
vice president o1 the Corporation in May. Mr. 
Smith's experierco in !he film processing 
buSinessdates back to 1947 v.oon he joined The 
L. L. Cook Co., acqui'ed by GAF in 191i9. 

In.July, the Board alsoete!:led Frank T. 
Campagna a w:e president of !he Coq)oration. 
Mr.~a.whosetvesasgene,almanager 
cA the Industrial ?roduc:ts Divison. began his 
GAF career in t949with the former American 
Felt~any. 

15 

1 ·1 CJC'fV!f JI. GA. F rna1nt;urwd 5 tc.1.tJIC? 1ndust11a! 
1t,lat~1<1scl,~1ng 1973 'nal1. wme37 labor 
contracts and 26 pension chJreernents wme 
r,egot,ate<J !\ similar number of negoh;,l>Ons nre 

v.lieduk'!llv 1974. 

ASIC '. from the v:oro s•oppages noted 1n the 
Building Ma1u,;.' • 1cv,ewof oper,ilions. tt>eonly 
olher d.srup!ron ,n;,~veo ~ one.<Ja/. woldc,lt 
str,keof 250 emplo,PJS al lhe C.1lvm Coty . Ky. 
rherrncal plant · 

Edward J. Devlin was elected vice president and 
cootrolleri.1Janua,y, 1974, replacingW. Richal(J 
Margerm who resigned. Mr. Devlin IOITT!erly 
directed finanoa. administrative and corporate 
staff ac:tiv~ies at Ouplan Corporation. 

__......._.""~ ... -~ ... ~...__.-----
D. isc• ,osuRe® IFTHEABOVEPAGE1SlESS1:LPR,:,...Jl .. TiftS~~MENT.ITIS 
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Financial Review 

In the Summary of Operations be low. businesses acquired and 
accounted for on a purchase basis have been included in the 
Summary of Operations from dates of acquisition. There were no 
businesses acquired on a pooling o! interests basis. 

Various laclors influencing the net sales and direct operating profits 
by groups have been mentioned previously in this report. The 19·,3 
phase-out of Linden dyestuff manulaclUring and the termination ot a 
photographic wholesaling operation aL ,ersely affected the rJirect 
operating profits of the Chemicals and Photo Products Sales Groups 
respectively. while the gain on the reacquisition of 5°0 convertible 
subordinated notes reduced unallocated corporate expenses. 

Summary of Operations 

Year Ended December 3 t 
Ne! Sales by Group 

Direct Operating Profit of the Company"s five product groups is 
reported before allocation of general expenses. The Company 
record, results of operations on lhe basis of responsibility accounting 
whereby the lines of business are measured after the identification of 
only those items of income and expense directly applicable to each of 
the lines of business. The cost of functions that serve more than one 
line of business. such as interest and debt expense. and 
miscellaneous income :;nd expense items are not allocated to the 
product groups but are included in Unallocated Corporate Expenses. 

The Sum•nary of Significant Accounting Policies on page 20 of this 
report sets forth the significant accounting policies ol the Company, 
providing background for the Summary of '.)perations. 

Dollars in Miilions 
1973 1972 1971 197C 1969 1968 

Chemicals $172.8 $156 3 $145.8 $142.0 51511 $137.1-
Photo Products 219.6 205.4 177.8 137.8 145.3 135.4 
Business Systems 110,6 89.t 80.5 83.9 74.f: 69ii 
Building Materials 285;6 263.5 233.0 176.1 175.7 168.2 
Industrial Producls 60.3 54.2 46.7 43.7 45.1 44.0 

Tola! Net Sales 848.9 768.5 683.8 583.5 592.0 554.3 

; I 
Direct 6peratingProtitt>y-G~ur ·- -- -··--· --- --- ·---- -- . ·--- - ---~:- ~---- --~ __ . . . . . . . ···-·-. __ . ___ _ _ .... _______ __ . _ -·f 

·chemicals ······ 210 204 209 209 242 210 \ 

PhotoProducts . _ ~~:1 -- _ - ~-:9 __ - .. -3'.5 __ --_ _ (3:! L ~ --~~8 ____ -----~:i:i- I 

:~Jt~:i~:~~:s · 3::: · · · ··4}~ · ·--- 3~'.; - - -1:.·; ·····-···- 1;.i ----· 1:.: 1· 

Industrial Products. 11.1 9.3 8.5 8.3 9.2 8.4 • 
Tota: Direct Operating Profit 83,8 83.6 75.6 49.0 61.6 65.6 .. 

! 

Discontinued Opeiations Operaiii1g Loss · (4:3r ··-· · (2.6) (1.0) (0.2) 
Unallocated Corporate Expenses ........... . (31.8) . (33.3) (33.7) . (30.8) (30.9) (25.6) 
Profit before Income Taxes and Extraordinary Items 52.0 50.3 37.6 15.6 29.7 39.3 
lncoineTaxes · - - · ·· - - - .... ' j23;1j --(22.6) (15.7) (7.2) (14.5) (18.6) 

Income before Extraordinary Items 
Eiciraordinary Items - - . . - ... 

28.9 27.7 21 .9 8.4 15.2 21.2 
(8.4) 6.3 (4.1) 

Net Income $ 28,9 $ 27.7 $ 13.5 $ 14.7 $ 11.1 $ 21.2 

-~··-- i,.-------- ._ ...... - .. ? ,:0, "" 1""' - -~ - -;: .. , __ -- ~~,-~-.v...:, ..... , .._, ... ... __,.. ............ .-- ._~_ ... , ... -- ----- -·'"· 

[)Is c ~OS u RE® IF THE ABOVE PAGE IS LESS CLEAR THAN THIS STATEMENT. IT IS 
. DUE TO POOII PHOTOGRAPHIC QUALITY OF THIS DOCUMENT . 
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Data per Common Share 
Year Ended December 31 1973 1972 1971 1970 1969 1968 
Net Sales $62.08 $55.99 $50.25 $42.92 $43.58 $41 .48 
Prirmry Ear,1ings 

Income before Extraordinary Items 
Extraordinary Items 
Net Income 

Fully Diluted Earnings 
Income before Extraordinary Items 
Extraordinary Items 
Net Income 

Dividends 

Shareholders' Equity'· 

Figure omitted because not dilutive: · Shareholders· equity per 
common share was computed by dividing shareholders' equity 

Employment Summary 
From 1968 to 1973 the Company's sales increased 53%. the number 
of employees increased 12%, and wages and salaries including 

1.85 1.75 1.33 .34 .85 1.31 
(.62) .46 (.31) .. 

1.85 1.75 .71 .80 .54 1.31 

1.58 1.49 1.19 .38 .83 1.23 
.41 

1.58 1.49 .79 1.23 

.42 .40 .40 .40 .40 .40 

18.62 17.19 15.77 15.45 14.96 14.94 

reduced by liquidalion value of preferred stock nt the end of tl .e year 
by the number of shares of common stock outstanding at the end of 
the year. 

Iring es increased 58%. The relationship of wages and salaries 
including fringe benefits to nel sales ha~ ;.:;:11ained fairly constant 
during the last six years . 

Dollars in Millions r. YearEndedDecember31 1973 1972 1971 1970 1969 1968 ~r 
;;: NetSales $849.9 $768.5 $683.8 $583.5 $592.0 $554.3 
';. NumbercifEmployees(Year-end) .. . - 22; sii"oi--··22.827 21.955 . 19,773 21 .008 20,m 
t_t· Wages and Salaries Including Fringes ···- ... $246,4 $224.7 . $204.9 $183.3 . $180.4 $156.0 1 
~ · · ·· --···· --- -·-- ··· · -- ··-· ..... _·:. -: ~- - -_- ____ --:·--·· ···--- --- ----- -····- ------=-:~~---=---==-~~~-~---~~-=-~~-~~:=~~-~=~~Doliars=-:~~=-=~=:~:~~=~=-===:~---________________ _ 

NetSalesperEmployee $37,655 $33,666 $31,146 $29,510 $28,081 $27,472 
Wages and Salaries, Including Fringes, a: J '/o of Sales 29.0% 29.2% 30.0% 31.4% 30.5% 28.1 % 
Av~rageWii:qesandSafarles·1iicfuc1ingf:riiiges-- s10,930 $9,845 $9,33•i' $9,273 $8,555 $7,732 

Financial Condition 

Current Assets 
,, current Liabilities 

Working Capital 

" Property. PlantandEquipment-Net .. . _ . ··· ·····----toial Asseis " . . .. , . 

Long-term Debt-Including Current Portion 

1973 
$361.7 

114.8 
246.9 

1972 
$340.3 

132.0 
208.3 

221.2 225.9 
627.0 . 610.8 

136.6 
Shareholder:i°"Equity . . .. ...... ... . ... .. - . 3,l(),O 

136.7 
321 .3 

Dollars in Millions 
1971 · 1970 1969 

$319.0 $289 8 $297.8 
113.8 84.5 .. 99.8 

205.2 

222.6 
. 588.3 .. 

205.3 

231 .2 
561.2 

198.0 

235.8 
574.2 . 

1968 
$267.2 

110.9 
156.3 

237.5 
"ifaS:4 

155.6 152.5 156.8 112.5 
.. 301.8 .. . 297.1. 290.2 286:4 

·o,s·c· ,o· \ SURE'® IFTHEABOVEPAGE_tSLESSCLEJlll\t:t.~N~ts~l~ENT.ITIS 
·.· Loi . . DUE TO POOR PHOTOGRAPHIC QUALITY OF.THIS DOCUMENT. 
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Financial Review (continued} 

Financing Activities 
During 1973. the Com pa, .y secured new financing with a year-end 
val ue of S58 million in debt obligations as follows: 

• S7 million 7' ,0 , notes-1976 maturity 
• S6 million 7l.J0 o notes-1979 maturity 
• S24 million term loan with interest as a function of bank prime 

and no compensating balances-1980 maturity 
• S3 million 4s s0 , pollution control lease financing-maturity to 

1983 
• 50 million Swiss franc 61/i~o notes-1976 maturity 
• 100 million Belgian franc 7.~-, loan-maturity to 1985 

Using funds from the new financing and from operations. the 
Company strengthened work ing capital. reduced short-term debt 
and current portion of long-term debt. reduced potential dilution o: 
common stock. and reduced exposure to fluctuations in foreign 
exchange. 

Short-term notes payable were reduced from S41 .2 million toS27.4 
millior Bank term loans. w:th an effective interest rate of 10% %, due 
in 197 4-76. were prepaid, reducing the current portion of long-term 
debt from St 5.4 million to S.9 million. Working capital increased to 
5246.9 million from 5208.3 million. 

Foreign Operations 
The 1973 major foreign financing of 50 million Swiss francs 
(approximately S16.5rnillion at lhetime of borrowing) and 100 million ! 

Belgian francs (approximately 52.6 million at the time of borrowing) 
reduced. to some extent. the Company's potential exposure to 
fluctuations in the relative values of West European currencies and 
the U.S. dullar The Company's foreign subsidiaries are located 
principally in Canada. Western Europe, and Australia. 

The consolidated balance sheet includes the following amounts with 
respectto foreign subsidiaries (all of which are wholly-owned): 

Dollars in Thousands 
December31 1973 1972 
Current assets $53,976 $42,001 
either assets __ _ . 9,993 . ' 12,571 

Total assets 63,969 54,572 , 
21,321 __ 20,162 ! 

... 5,863 2,629 . 
Current liabilities 
Other liabilities 

Total liabilities 27,184 22,791 
Net assets $36,785 $31,781 

Recognizing the probability of more frequent and significant 
During 1973, the Company repurchased a total of S23.2 million of its fluctuations in currency values, the Company modified its accounting 
5% convertible subordinated notes due 1994 at a total cost of S 16.8 at t!le beginning of 1973 to defer gains on foreign currency 
million. Tnis resulted in eliminating potential conversion into fluctuafons. At year-end, the Company's deferred foreign currency 
approximately 844,000 shares of tile Company's common stock . translation gains were $2.2 million. including $1 .1 million applicable to 
Subsequent to the year-end, in February 1974, the Company the 50million Swiss franc loan. Such loan had been exchanged to , 

·- ··purchased an additional $15.8 million forSl l:4 million;thereby further --- $16.5millioii-at thedatetne lcian·waifsecured;-and al the 1973 year:-- '------
reducing potential dilution by an additional 574,000 shares. To end exchange rate, was translated at $15.4 million, at which value the 
provide common stock for the exercise of stock options and the sale loan is included in lor.g-term debt. 
of restricted stock. the Company in 1973 purchased 150,000 shares 
of common stock at a cost of $2.3 million. 

Cash needs to meet maturing det.10blig2tions over the next five 
years are: 
1974 $ 
1975 

The foreign subsidiaries achieved major gains of 35% in sales and 
128% in net income. The consolidated statement of income includes 
the following amounts with respect to foreign subsidiaries: 

Dollars in Thousands 
Year Ended December 31 1973 1972 
Net sales $106,414 $78,849 

1976 

893,000 
6,207,000 

26,743,000 
1977 
1978 

$ 10.470,000 
11,680,000 Net income $ 5,882 $ 2,576 , 

I 

DI SC. I ,os u RE® IF THE ABOVE PAGE IS LESS CLEAR THAN THIS STATEMENT. IT IS 
. Li DUE TO POOR PlfOTOGRAPHIC QUALITY OF THIS DOCUMENT. 

G-1 EPA0019758 



Consolidated Statement of Income-Fourth Quarter 

Fourth Quarter Ended December 31 
Net Sales 

Costs and Expenses 
Cost of products sold 
Distribution a,1d selling 
Aciver1ising 
Research and development 
Adm-inistrative and general 
interest 

Total Costs and Expenses 

Other Income (Charges) 
Gairi-on reacquisition of 5% conver1ible notes 
Phase-out of Linderidyestutf manufacturing 
Qther Income ::_net -

Total Other Income-Net 
Profit Before Income Taxes 
lricome'l"ilX_e_S 
Net Income 

Quarterly Pata 

1973 
$217,984 

151,542 
32,032 

6,074 
3,513 

11,001 
2,717 

206,879 

58 
i447) 
646 .. 

257 
11,362 
--- 4,297 

$ 7,065 

Dollars in Thousands 

19 

1972 
$198.201 

139.478 
29.165 

4,998 
3.47i 
8031 
2,570 

187,713 

658 
658 

11,146 
--· 4,343 

S 6,803 

Net Sales Net Income Earnings per Common Share 
j Dollars in Millions Primary FullyDiluted 

I Quarter 1973 19i'2 1973 1972 1973 1972 1973 1972 

-:1 ~:~-nd ··s;~::: ·s;~~:~ $ ;:! $ ;::· - -- -s-~;r$ ·:1r·----s-:::~:!~j---------- -
Third 224:-Ci 203.2 (t.4 8.5 ,55 _ .55 ,45• --:-46 

• 1 Fourth 218.0 , 198.2 7'.0 6.8 ,45 .43 ,38 .36 

I Year $848,9 $768.5 $28,9 $27.7 - $1.85 $1.75 $1,58 $1.49 

. . •The Company has restated fully diluted earnings per share for the $.4.~, respectively, to give effectlo the reacquisition of the Company's 
second and third quarters of 1973 from $.44 to$.43and from $.47 to 5% convertible subordinated notes. 

Audit Committee 
The Board of Directors Audit Committee, comprised of outside 
directors, meets separately wtth the independent cer1ified public 
accounlants and Company management at least twice a year to 

discuss the scope of the annual examination, internal accounting 
controls and significant accounting matters. 

~-·~-, 
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GAF Corporation and Consolidated Subsidiaries 
Summary of Significant Accounting Policies 

Principles of Consolidation 
The accounts of all significont subsidiaries of the Company are 
included in the consolidated financial statements. 

Translation of Foreign Currencies 
Current assets and current liabilities of foreign subsidiaries and long· 
term foreign obligations are translated into U.S. dollars at year-end 
exchange rates. olher assets and liabilities and de;::,reciation at 
historical dollar values and other operating accounts generally at 
average exchange rates for the year. 

Prior to 1973, foreign exchange gains and losses were included in 
income. In 1973, however. the Company modified this polir.y in 
rtsponse to major and unpreceden'.ecl changes in the 
int9rna1ional monetary markets (inclucling, among other conditions, 
the floating, without limitation, of major international currencies). 
Unt'erthe modified policy. cumulative foreign translation gains are 
deferred to the extent they exceed translation losses previously 
char{ted to income. Foreign translation losses wi!I be charged to 
income current11•to the extent they exceed net translation gains 
previously deferred. 

Inventories 
Inventories are valued at the lower of cost (principally average) 
or market. 

Income Taxes 
The tax effects of lransactions are recognized in the year in which lhe 
transactions enter into the determination of net income regarti1ess of 
when they are recognized for tax purposes. The resullingdeferred 
income taxes arise from reporting certain income and expense items, 
principally depreciation and the disposition of plant facilities, for 
financial statement purposes in periods different from those in which 
such amounts are reported for United States income tax purposes. 

Investment Tax Credit 
The Company accounts for investment tax credits arising since 
January 1, 1971 asa reduction ofthe provision for United States 
income lax (the flow-through method). Investment tax credits which 
arose prior to that date have been deferred and are being amortized 
over the estimated service l;ves of lhe rel a led ass els. 

R~search and Development Costs 
Expenditur,% for research :md development are charged to income 
as incurred. 

~ 

I 
~ 

.1 

.I 
' ; ; 

Retiremer,t Plans ,j 
The Company e.nd its subsidiaries have several retirement plans I! 
covering substanlially all employees. The Company's policy is to 'I 
fund amounts equal to pension ccst accrued and, for plans with prior : ~ 
service costs, IQ amortize such costs over periods not to exceed forty IJ 
~~ ; 

Property, Plant and Equipment, and Related I''. 

-- - - - ~xei~~~~;:!~:r maintenance and repairs are charged directly to ~~;1:~:::i::~~:mmon share are computed bf dividing net '. 
expense: major replacements and betterments are capitalized and income less prefeired stock dividend requirements by the weighted 
depreciated over the remaining estimated economic lives average number of shares of common stock outstanding during the 
of the related assets. The cost and related accumulated depreciation year. The computation assumes the exercise of outstanding stock 
of property sold, relired or fully depreciated are removed from the options to the extent they are dilutive. 
accounts and any resultant (:ain or loss is included in income 
currently. 

Depreciation is computed principally ori the straight-line mPthod 
based on the estimated economic lives of the assets. These lives are 
subject to annual review and revision to assure that the cost of the 
related assets is written off over their economic lives. 

Cost in Excess of Net Assets Acquired 
Cost in excess of net assets acquired, which arose in connection with 
acquisitions prior to November 1, 1970, is not being amortized to the 
ext·ant that there is no diminution in value; such cost relating to 
acquisilions marle subsequent to October 31, 1970, all of which has 
continuing value, is being amor1ized on the straight-line method over 
a period of forty years . 

Fully diluted earnings per common share are computed on the 
assumption (where the effect thereof would be dilutive) that the 
convertible securities outstanding at the end of the year had been 
converted into shares of common stock at the beginning of the year, 
and that conversions occurring during the year had occurred at the 
beginning of the year. Appropriate adjustments for dividends on 
preferred sloe~ and interest on convertible notes (net of income tax 
effect) are made to earnings applicatile to common slock for 
assumed conversions. The computation also assumes the exercise 
of all dilutive stock options. 

... DI SC LOS u RE ®~F ;HE ABOV:~::E ~LESS CL~-AR THAN TH is STATEMENT. ·,;:: 
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Consolidated Statement of Income 

Year Ended December 31 
Net Sales 

Costs and Expenses 
Cost of products sold 
Distribution and selling 
Advertising 
Research and development 
Administrative and general 
Interest 

Total r..osis and Expenses 

Other Income (Charges) 
Gain on reacquisition of 5% convertible notes ( Note 3) 
Phase-out of Linden dyestuff manufacturing (Note 2) 
Other Income-net 

. Total Other income-Net 

Profit Before Income Taxes 
Income Taxes (Note 6) 
State -
United States--<:urrent 
United States~elerred 
Unfte<f Sta.-es investment tax credit 
Amortization oi deferred United States invesiment 

1973 
$848,886,000 

594,380,000 
119,274,000 

20,668,000 
14,420,000 
38,441,000 
12,068,000 

799,251,000 

6,359,000 
(5,942,000) 
2,000,000 
2,417,000 

52,052,000 

2,559,000 
16,747,000 

828,000 
11,399,000) 

21 

1972 
5768.460,000 

535.395.000 
108.181.000 

18.659.000 
14.113.000 
33.989.000 
10.237.0CO 

720.574.000 

2.463.000 
2.463.000 

50,349.000 

_ 2.144.000 
14.057.000 

6.023,000 
(1 .521,000) 

!: 
I tax credit arising prior to 1971 
{ Foreign i~come taxes _ . . _ . 

(591,000) 
4,984,000 

23,128,000 
$ 28,924,000 

_ (608,000) 
2.548.000 

22.643.000 
$ 27,706,000' 

r Total Income Taxes 
' .'--Net Income - - - -- --' --- -· . · ------ . .. ---~----------· -----

_w_e_ig_h_t_e_d_A_v_e_r_a_g_e_N_u_m_b_e_r_o_f_C_o_m_m_o_n_S_h_a_re_s_o_u_ts_t_an_d_i_n.;;.g _____ 1_3_,_6_3_1 __ ,oo_o _________ 13,687,000 

Earnings per Common Share 
Primary · -···---· ---- ------ --- ---- ---
Fully diluted --------- -·· ·---------------------- - -·--- -- ·-----

. $1.85 . --
- .---·-·--- . $1.58 .. ·-- -----

. $L75 

$1 .49 

Consolidated Statement of Retained Earnings 
~--=.._~~~~~~---,1~9=73::-~~~~~~~---,1~97=2 

ForTheYear 
Balance. January 1 
Net income -
- Total -- · · · 

$252, 147,000 $233,672,000 

·-··-·-~--~---_:__~---·--· 28,924,000 ·------- ··--·--- -- 27.706.000 
281,071,0CO 261 ,378.000 

Less c3sh dividends: · ------ ------·-·· ·--·-·------ ·- -··-·-· ·---- ---- ··- -- --- --·· ··----

Prelerred stock ($1 .20 pershare) _ · 3,726,000 . . 3,759,000 
Commonstock(1973-$.42pershare, 1972-$.40pershare) - 5,726,000 · - 5.472.000 

--Total___ --------------·---~-=--~------ 9,452,000 --~=-==-=~= 9.231.000 
Balance, DecembP.r31 (Note3) $271,619,000 $252,147.000 

- : . . ,_ . __ :' -.... :.;.: ·:·,'• _·, · .. ,\ . ·., .· .~:- .. ':',~~~.N.~i';:.;.·:,:-,,>:..',," 

·. o· 1sc·t·os· URE0 IFTHEABOVEPAGnSL~SS-C~;~~'~;~,s~;M~NT.ITIS . 
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Consolidated Balance Sheet 

December31 1973 1972 
Assets 

Current Assets 
Cash S 1 _4,0_50,000 5 19,819,000 
Accounts receivable-trade. less allowance fordoubtlul 

accounts-1973. 52,964.000; 1972. 52.322,000 150, 763,000 136,729.000 
Accounts receivable....:.other · · ·· · 6,909,000 5:2s1.ooo 

Inventories 
Finished goods 85,344;000 86,871 .000 
Work in process 36,694,000 36,359.000 
Raw materials and supplies . 59,449~000 48,260,(){)0 

Total Inventories. 18_1,48_!,000 171 .510.000 

Prepaid-expenses 8,457,000 -7.004,000 
· TotalCurreriTAssets 361,666,000 340.313.000 

Property, Plant and Equipment, at cost 
Land arid land improvements.. . . . 15,901,000 15,457.000 
Buiid1ngsandbullcifrig equipment 100,-132,000 · 1os:09B,OOO 
Mactiineryandequipmerit · ·- . 244,163,ooo 238,sifodo 
Consiructionin progrei;s -9,408,000 11 , 158,000 

- - -- fotai Properiy:-i='iaiitand Equipment - 369,604,ooo 371 .230.000 
,---- . - lesf;accuriiufaiedtfeprecfaiion- . ·c=-'-'-'-'- ·-· -· . .=_~ c_'-'Ccc..CC..C.C...C....C.-"'--· - · ~'-'--'-- 14i~3is;ooo ---C~_:_:.::_.:_ ______ _::145;366,000··-- -

Property. Plant and Equipment-Net · 221,209,000 225,864,000 

Cost in Excess of Net Assets Acquiredolwhich 
$2,632,000 is being amortized 

Other As sett. 

Total Assets 

35,303,000 

8,838,000 

$627,016,000 

35,928,000 

8,670,000 

$610,775,000 

-. '·' ·Jr_· -_ ------olscLO_S_U_R_ ·e ®~~:E :::v:-;::=:AR TH:=S_S_T_A=-T-.• -T ,-s--~ 
. . .. . DUE TO POOR PHOTOGRAPHIC QUALITY OF THIS DOCUMENT .. 
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December31 

Liabilities and Shareholders' Equity 

Current Liabilities 
Notes payable (Note 3) . 
Accounts payable . 
Accrued liabilities 
United s tate.; ~nd icireign income taxes 
Curren! poribn of lo11g·lerm debi (Nole 3) . 
..... -- fota1current Liabilities. .. .. 

Long-term Debt Less Current Portion (Note 3) 

Deferred Credits 
Deferred income taxes 
DeterreCfirlVeStme-n·t tax credit 
oeierre<fforeigricurrencr 1,aris1a1,oii gains iI:io1e1j ·. · . -··- . - fotiftieierreci"creciiis ____ .. ·---· .. ... . ..... 

Other Liabilities 

cimmitments and Contingent Liabilities (Note8) 

( ~ holders' Equity 

convertille series: outstanding-1973, 3,105,009 shares: 
1972, 3,104,108 shares: at assigned value of $1.25 per share 

1973 

s 27,434,000 
43,849,000 . 
32,211,000 
10,429,000 

893,000 
.. 

114,816,000 

135,716,000 

. -· 
27,575,000 

4,889,00() 
. 2,166,000 
34,630,000 

1,972,COO 

-i-· Preferred stock, $1 par value: authonzed 6,000,000 shares of $1.20 

(liquidationvalue 1973, $85,388,000)(Note7) 3,881,000 
Comm-on stock, $1 par value: authorized 25,000,oo·o shares: ______ _____ _,_ 

23 

1972 

S 41 ,242.000 
39.oos:ooo 
27,885.000 
· a:s34.ooo 
15388.000 

132,054.000 

121,316.000 

-···· 
28,997,000 

5.481,000 

34,478,000 

1,664,000 

3,880,000 

· issued-1973. 13,763,427shares: 1972, 13.762,328shares 
(Note?) 13,763,000 13,762,000 

Additionalpaid-incapita_i ~ ------ - · 
Retained earnings (Note 3) 

- - - ----,c-::5:;:2:=<,0-::-5::c3=',00G=c----- - - - - ---c::c:5::::1:...,.,769,000 
271,619,000 252,147,000 

Total 341,316,000 321 ,558,000 
. i.ess common stock held in 1re<1sury, at cost-1973, 90,149 shares: 
;\ 1972, 36,209 shares ' · 1,334,000 295,000 
·• Total Shareholders' Equity 
;i 

339,982,000 321 ,263,000 

.'. 

):..· --'----,-~...,....-------,---,----,---------=-==-::-,,.,,...,=-:~-------::==:=-:= 
Total Liabilities and Shareholders' ii!::quity $627 ,016,000 $610,nS,OOO 

-; 

> ~ \ ~-...., • • ..........,._._ • • .- ... - .. -:----~ <.:· ,~·~' -' ' '~ -~- ·.·.. , . . ,.,._ .. ,. . . . ,: 
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Consolidated Statement of Changes in Financial Position 

Year Ended December 31 
Funds Provided 
From operations: 
Netincome ·· · 
cliarges(creiittsi riot-a.tieciiri9workirig capiia.i: 
- . - . Depreciai ion - - .. . -

-- --Gaiiiori-ieacquisition oi s0i~ convertfbleriotes (Note 3) -
-Ptiase:oui 6iGncienciyestuit rnariutactuifng (Noie 2) 
. Deferred income taxes-(non-current portion) ---

--- Arnoriization-cldeierred-investmeritaxcredit 
-Amortization otdefeiiecicharges and other assets -
oifier -- ·- - - -- --- --- - --

-- -----r=uiieisprovided irom opiirations --
lssuanceoflong-ierrn debt · 
belerred foreig~ currency translation gains (Note 1 l 
Proceecfotroni exerciseciisiockoptioris and saieof 

restricted stock to key employees 
-- r6ia1 - - --

F1mds Applied 
AddTifons io property. iJiant iiri,Ie<iu1iimerit 
Rea.-cquis~ioiior 523-.200:000-prmclpaiamouiii ofs•;~ con-vertible - . -

notes, less gain of $6,359,000 (Note 3) 
Other reductions in long-term debt 
c-.ishdividends- ---- - -- --

____________ AgcJLiiSlt\"On-o, treasury· Siock ···· · ---- ·· ··-···--· -·· ·· · ·-· ·--·- ··· - -· ... ··-- ··-·· 
Other 

Total 

Increase in Working Capital 
Working Capital, January 1 
Working Capital, December31 

Analysis of Changes in Working Capital 
Increase (decrease) in current assets 

Cash 
Accounts receivable ---·------·--···------------------------ -· 
Inventories 
Other 

Total 
Increase (decrease) incurrenlliabilities · 

1973 

$ 28,_9~4,000 _·· 

23;-200,000 
{6,359,000f 
5,942,oiio 

{1,189,000! 
(591,000) 
_387,000 

3,189,000 
53,503,000 
57 ,530,000 -

· · -2,fs_s.~~o 

672,000 
113,871,000 

_ 25,933,0~_o 

16,841,000 

1972 

- S _27)06,0~ 

25.400,000 

2,847,000 
--- -- -(608,000) 

-358,000 
-· ii ifa.ooo 
~7.892,00q 

1.039,000 
58,931,000 

'G9,93o,o0o ·· · - .. - ·--· - 1s.1s1.ooo 
9,452,000 . .. . . . 9,231,000 
2,434,000 . . . . 668,000 

690,000 - -- - . . .. - . - 824,000- -

75,280,000 55,906,000 

$ 38,591 ,000 
208,259,000 --- - 

$246,850,000 

$ 3,025,000 
205,234.ooci 

$208,259,000 

$ (5,769,000) $ 2,691,000 
15,692,000 ------6.211 ,000 

9,977,000 --=--===:15}os]oo 
- 1~.~4-5~3,~00-0___ (2,695,000) 

21,353,000 21,313,000 

-·-Notes-payable and current portion of long:terrn debt (28,303,000) 17,650,000 
Accounts payable 4,844,000 5,167,000 ---- ·-·--·- ---------
Accrued liabilities 4,326,000 1, 183,000 
United States and foreign income taxes 1,895,000 (5,712,000) 

Total --------------- (17,238,000) 18,288,000 
Increase in Working Capital $ 38,591,000 $ 3,025,000 

..... .. ,....-~.r~·~...--~ -~"".,--·---------------
DISCbOSURE·®_ 1FTHEABOVE PI.GEISLESSCLEARTHAN THISSTATEM_EIVT, ITIS 
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Notes to Consolidated Financial Statements 

1 ForeignOperations 
In 19-'3, the Company had a $2, 166,000 unrealized foreign curreric.y 
exchange gain including $225.000 of unrea!izec1 gains at December 
31, 1973 on forward exchange contracts. Unrealized foreign currency 
exchange losses for 1972, amounling to $447,000. were charged to 
income in 1972. 

Reference is made to the Foreign C''.lerations section of the Financial 
l Review for amounts relating to net income and net assets of :oreign 
!• subsidiaries. t 
! 
} 
t 
l 

f 
I 
t 
t 
t· 
t 
t 

2 Phase-Out of Linden Dyestuff Manufacturing 
During 1973. the Company curtailed the dyestuff operations at its 
Linden. N.J. plant. resulting in a charge to income of $5,942,000 
(before tax benefit of $2,882,000), including a wrije-off of $4,992,000 
of plant and equipment. 

3 Long-term Debt and Dividend Restrictions 
Long·iermdebta1 December 31, 1973and 1972wasasfollows: 

Term Loans repac dunng 1973 

6' ,•, Swiss Franc Note due Octob.:,r 1. 1976 t,anstated 
_ atyear-ende,changerate 

Promissory Notesd~e May 1 5. t 980 

5' P, Convert,bfe SubOrdinated Notes due April 1 . 1983 
with annual repayments of 5200.000 on each Apnl 1 

1973 1972 

Dollars in Tho<Jsands 
S S 30.000 

15,395 

24,000 

25 

The promissory notes due in 1980 were issued pursuant to a ioan 
agreemer.l wrth a group of banks on May 15. t973. Each note bears 
interest at 118°0 of the prime commercial landing rate through May 
15. 1975; t22°c of suchratethrovgh May 15, 1978: and 128°oof such 
rate thereafter. Outstanding borrowings a! December J 1, 1975 are 
repayable in quarterly installments commencing in rn?o. 

The 5112°,,convertibie subordinated POies are convertible into shares 
of common stock, at any time prior to April 2. 1976. at a conversion 
price of :!o?.8 . 72 per share (subiect to anh·d1lution ad1ustmen1s in 
specihedcircumstances). 

The 5% convertible subordinated notes are convertible into shares of 
common stock, at any time. at a conversion price of $27.50 per share 
(subject to anti-dilution adjustments in specified circumstances). 
During the year, GAF rurch11sedS23.200,000of these noteJ at a 
discount which resulted in profit of $6,3:,J,OOO(before tax provision of 
$3.257.000). 

At December 31. 1973 GAF had a $49.000,000 line of credit. with 
interest at the prime r.omme,cial lending rate. Pursuant to the 
informal arrangements under \\hich the line of credit was established. 
compensating balances are generally required to equal 20° o of the 
outstamiing borrowings and 10° o of the unused portion of the 
revolving line of credit. No portion of this line of credit was being used t 

-··-· through 191:.: and batanceof S1 .800.ooopayabte· ----
.. April 1, 1983 ... ---------..... 

5% Convertible SubOrdinaled Notes due April 1, 1994 
..... ~it~~'!1U."''~y~tsbegin~i~gApril 1, 1992 
5~•··· Sinking Fund Deben1u,esdue December 1. 1991 

3.800 
at Deceml>er 31 ;1973and the compensating balance amounted to-----·---,-
approximately $4,900,000. Commercial paper in the amourit of 

with annual sn<ing fund paym~nts of 52.500.000 on 
each December t, leo;s 53.153.000and $1 ,970.000 

__ intreaSUtyint973 and 1972.respectively 

O'.her notes, whdl bear interest at3\i% to 9'!o and 
--· malureatvaoousda!e.~~1986 _,, ________ ··· · ··---
Total 

Less portioo duewi1hin one year __ . __ . 

Long·temi debt, te;s current po<lion 

26,700 

41_,~47 _ 

25,067 . -136,609 
893 ·· - · $135,716 

49.900 

45.530 

7.474 

136,7~ 

15.388 
$121.316 

$18,850,000 is included in current Notes Payable. 

Dividends are restricted undP.r the provisions of certain loan 
agreements. Underthemostrestrictiveoftheseprovisions, 
approximately $207,000,000 of the consolidated retained earnings of 
$271,619,000 at December 31.1973 were not available fOf divick:nds. 

.4 Retirement Plans 
PensioncostamountedtoS6;n7,000ln 1973andS5.961,000in 
1972. The act•Jarially com puled value of vested benefits exceeds the 
total of pension funds and accrued liabilities'°' pension cost by 
$22,566,000 and $13,612,000at December 31, 1973 and 1972, 
respectively. 

'--,$_ ____ ,_,__,.. .. ' . ;· --~-,.·· ··:. . . . ' . ,. ·, ~ -~-~,r;-~:.:.:.'.\~.,:,:.:~'' , 
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Notes to Consolidated F6nanclal Statements 1oon1inuc<11 

5 Stock OJ,tion and Stock Purchase Plans 
Under the µrov151ons or the CornpJr>"/s 1965quahl1ed stock option 
plan. ophors lopvrchaS€ sharP.S ol common sloek May be granted to 
key employl'!CS dunng a lf!n·ycar penod erdmg March 31 . 1975 T ne 
prices at wtuch ophons may ocgranted mayoo be less th.'\n 100°. ol 
the lao· mar11e1 value of the shares on the datcs 1neOl)l100Sare 
granted. The opuo,.:; ::'.e ~~erasable a her a one-year wa~1ng period 
and lerm,nalehve yP.at; from date of grant A summary Of the 
transactlOllS affecting options under the plan IS as lollows: 

N>,rr()ef ,..-~age 
o!SharM ')i:n:Jo Pru 

FCl' me Year 11n 1972 tlU 1972 

Outstanong January 1 tto,900 201 .AOO 121,04 S2035 
G,ant€W:l 7&.250 76.7!,0 1Z.St 21 20 

E,e<Ose<! tt,0001 (57.7501 10.11 17 26 

Term,o.a!e<J ~·~I 22.12 24()6 

Qutslandong ()crembef 31 ~ 190 900 , .. :,a 2104 

fae<Osaoie December 31 ~ 116 ,so 11.31 20~ 

Ava1labletorGr;l!1I 
Oecemtie,31 :,34,:,sc; 3198:,0 

The excess of issue pnce over par value of the shares of common 
stock.S9.000in 1973andS977.000in 1972.wascreditedto 
additional paid-in capital. 

6 Income Taxes 
P rov1s10n h.1s nOC tx>et, made I01 oncome ta.<es on urn emtnu<l 
earnings d lori,gn suoso .. ries, Sll'ICe any WllhhOl<'tn;1 ta•e.; a'ld 
United States income taxes payable on dividends bast>d on 
undistributed earnings wwld be substantially offset~, loreir.111 ta. 

credits. Unilf!d States ,noomo truces nave rd boe:l prc,vtded no the 
unremitted earnings ol lhe OomesllC fntmnali00,ll Sal~ Corporation 
subs1c"3ry aggregating S2.997.000throtig11 Decemb<ir 31 . 1973 
bceausc the Company intend~ to pos'l)Olle indcf•Mt.f ( the 
remittance cl such eat'11ng<j . 

During 1973. the Company settled"", open matte<s rolatrng to the 
1967 through 1969 Unrteo States income tax returns v,1th tho Internal 
R~enue SeMce: adequate provison had been maoo for such 
settlements in prior years. 

7 Capital Stock 
The S ~ 20<X>·wert1ble preferred stock. 6tVldends on wt11ch are 
cumulat,ve. 1s convertible. at any tune. into common ~tock at the rale 
of 11 ~ shaies ot common sh:.,:k fo: ea,:-h ~hare of preferred The 
Compa,1y may redeem the preferwd stock at speafi•!d prices ranging 
fro.-,,s29.50per sharethruughMay 31. 1974toS27.50pershare 
alterMay:;1, 19n. 

The shares of common stock reserved for issoance at December 31. 
Under the provisions of the Company·s 1969 restricted and 1973 and 1972 wue as follows: 
onrestri,:ted stock purchase plan. 650.000 shares of common stock 1973 1972 

---- -- _ _ _ _ may beso!dto key employees_Jhe pl,in cvrrentlypr911~ that __ ~rwo!Qt _ ___________ ; 

restricted and unreslticted shares may besofdat prices whlcharenol eor-scino1s1 20~proleffed51Dek. --r 
less than 50%and 80%, respectively. olthedPsi;lg market price n::tudn' .2.685ano3.911 shares.respec:Ml!y.b' · 

' - precedinglhedateonwhichanem~eeisdesignatedasoneto -~~!'*ams - - ~Me 3•884·~ 
.. __ har be II ed The f "'mark val Con...etsiar,olc:onve11ibleSlimlnatedncles t,ON,257 1.946.8S8 w, ....... s es may o .. er . excesso quolw et ueat - - ---- - - - - - · · . . Eurci5eofstco·op,onanc1C)U'ttlasep1an5 _ . a11,_1so 968.750 

dateolgrantovertheaggregatesalespnceforreslric!edshar£Ssold T- -· · ·· .. ·· · - -· -
is being amottizec! by charges to income O\'er the restriction period. ota1 e.ast,913 5.799.654 

The unamorttZed balanoe to be amortized tlYough the period ending Transactions in common stock held io the treasury wttre as follows: 
October12, 1982amountedtoS2.302.000andS2,918,000at 1973 1912 l 
December31.1973and 1972,respectivefy.Uodercertainoonditions, ~ ,~1 . s _2.95~ s 54.000 I. 
the Company has the right to repurchase restricted sharesol Fvcnaseof 173.000silaresil'I t973am43.500 sharas · 
co:nmonstockattheorigi.1afsellingprice. in1912 ;~~ . 668.oo:> 

1ssu"mo1,19.oeo~;~is73(~"' 
ocmecoo.i..., Sil'l!li\roethresridedSIOd< 
l)Ulthasep.ar,;and 17.291 shares in 1972(in 

C5"~~-8'1.~l.. 
B31ance. Dec:ent>e< 31 

11,315,0001 _ - ~ 
St,~,000 5295.000 

---------------~ ..... .... .,.~..,-,---.-:_.__._.~- _ ... ---........ ---=--.. ···-·--
ll l~CLOSU RE® :F:~"!.!'!~~E_P~~!~! ~SS CLEAR THAN THIS STATEMENT. IT IS 
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8 Commllm~nts and Conhngttnt Uabilitle-s 
Rent.,: '!>P,'f1S<' was S 14 092 ()()( ,1n<1 S 13 :?83 000 ,ri t973and 
! q 7 l t CS(l('C11vety 

Tt>e 1..(VT1p,1r:y r.; obhg.Jed undct .auous long tcm1 . nc:.flC.1nccnalJle 
f<>aw; ti DecC!fTibct 3 t . 1973 a~ lolow-J · 

f'\1J'"'1Jlf!i'\co'.,O,P,.~,!---------------
Dc:fl.,r. 1··1 !fo.A.-r._.h flu.,,..,, 

L.•"'1 ! La·-..1 .~ M.,rllner; 
l·""C.•c~-M\t .. :ts I J.•~""""1 A E<MP''''"' lot• 

,974 S 73 s \:lOi s,uo S I 818 
,grs (i7 "i'i33 , 920 66,0 

1976 ·.1~ 0(,1 ,u: 5819 

,977 lt ~ ,!JO I:'' 5.123 

1978 .JI • . , 54 '70 4655 

197~-,963 I/~. ,9!,1;1 6J, 2039( 

1984.•968 ,1e l(l 381 28 10!,87 

1\l89 •,193 7 364 7.371 

~1993 Hb 4.68S 

' The above amounts are IOI ciishng tl'.'asesa<~ do not represCflt a 
,'! f01ocasl of future expense. 

Opinion of Cttrtified Public Accountants 

Ha&kln1 & Sella 
Ccr11fl('(l Punk A(.(ounrnr,ts 

T >;08roactway 
Nc-w Yo,k 10004 

To the Shatch<}der~and Board of D<rec:cis 
ol GAF Corpoia!ion 

We havec•am,r.ed the consol1di!ted ba'ancc Sh!Jt:'t o1 GAF 
Cctpo,a:,on and its consolidated~ JlJ·;idiarics a:; ol [)('cemt:Jcr 31 . 
197Jard 1972 and the related C<.)11Sole.1atcd statements ol income. 
retained ear ningc; . and change~ rn hn.1nc1al posrt1oc for the two yea< s 
ended December 31 1973. Our ?•am1nation was ma1c 1n 
acc01dance w,th gc11erally accep1ed aw,t1ng standards. and 
accordingly included such tests ol the accounting record~ and such 
c>ther aud1t1ng p•occdures .is wec:onsi<Jcrcd necc~sary 1n the 
c~cumstances. 

In our opinion . such f,nanoal statements. together w1t'1 the notes 
thmeto and the summary ol s,grnfic,mt ac::ount1ng pol1c,cs 

1· 
~ 

The Company had commitments of approximately S 15.066.000 at ( appearing on pages 20 through 27 ol this Annuai Reportt .present 
December 31 . 1973 IOI the arqu1s1t1on of ptOJX'lty. plant a1"1 fairly the f1;)anc.:ial position ol tht! companies al December 31 . 1973 

l't equipment. and 1972 and !he resut.5 of their operat10ns and the changes 1n their 
i l,nano;,I pos1t10.~ IOI the two years ended Deceniber 31. 1973. 111 

I Dufing 1973 the Cost of living Counol lound Iha! the Company con'.01m1ty with ge11eral1y accepted acGOunting principles consistently -~-i·· -=o~::!1!,~~~!:0rg~~~~er----a~--- -- ------ --------------- ---------~ 
• thefeby eliminattng the c:onttngent •ability previously indicated in the February 11. 1974 
• 1972AnnuaJAeport . 

i 
At December 31. 1973, lherewere certain lawsuits and claims 
pendingagainSI the Company. In the opinion ol management. the 
ultimate disposition of these matt era Mii not materially alleci the 
Company's oonsolidated financial position . 

............ ---...~...----·--~~~~-~~~~~~~~~~~--~~~~~~~~~~ ~~~~~~-

nl~"I 0 ~ 11· RI"'!® IFTHEAIOVEPAGE'ISlESS~TIIJUITHlS~~M~T.,r,s 
~~ ~ ~ n11,: "'"' 111,ftftlll ftUftT~,.. ... DUII"> ftltA~· ~ _,,. _.__..,. ... _ ........ r ...... 
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GAF Corporation 
Boord of Directors 

Offic.ars 

Jesse ~erner' 
Chairman 

T. Roland Ser:,el'* 
Chairman of the Board 
Curtiss-Wright Corporation 

Philips. Dalton 
Executive Vice President 
GAF Corporation 

Jesse Wl!rner 
President 

Philip B. Dalton 
Executive Vice President 

John E, Zimmerman 
Executive V'ce President 

Juliette M. Moran 
Senior Vice President 

Kenneth C. Foster 
Former President 
The Prudential Insurance Company of America 

Rainer E. Gut•· • • 
Deputy Ger.era! i,1~na~er 
Credit Sui5se 

James M. Cloney 
Group Vice President 

Joseph G, Hall 
Group Vice Pres:dent 

James T, Sherwin 
Group Vice Pr,c5ident 
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Wm. Peyton Marin• 
Attorney 

Juliette M. Moran 
Senior Vice President 
GAF Corporation 

James J, O'Leary'' ' 
Vice Chairman of the Board 
United States Trust Company of il::w York 

Raymr,nd Addeo 
Vice President 

JohnJ. Butler 
Vice President 

Frank T. Campagna 
Vice Presiden! 

Thomas A. Deni 
Vic:e President 

Edward J. De,1lin 
Vice President 
and Controller 

Victor E. Rockhill'' * 
Executive Vite President 
The Chase Manhattan Bank 

Howard S. Turner•• 
Chairman of the Boa,d 
Turn er Construction Company 

Stanley B. Feuer 
Vice Presidenl and 
Secretary 

R. Powt:r Fraser, Jr. 
Vice President 

A. Robert Garofalo 
Vice President 

JackF.Gow 
Vice President 

Simon W. Kantor 
Vice President 

N. Paul Klaas 
Vice President 

John E. Zimmerman 
Executive Vice President 
GAF Corporation 

•Member Executive Committee 
* •Member Audit Committee 

JayR.Olson 
V:ce President and 
Treasurer 

Alfred P. Rimlinger 
V,ce President 

Jack Scheckowitz 
Vice Pr~sident 

William C. Smith 
Vice President 

Raymond J, Wilcox 
Vice President 

G/,F., Boa 11 ! o! D rr-c:c.:~ _ rt>,':,•)'.''~'l'i:d ,n :1,,: {;(;n =iX!= r, ·, 
Pro,::11ct Ed,1t1: Ce11! •.:r 1r1 f ), ::1Y;:r~. C1•l i.1!111 11 !: 1u11q!1'. ": ,: 

~·;;T.~:B1;j:;.\;::;~1'C~:~;;:~':f:Jt~~:'.\'.,1;.:r~,\~1!~'··~~~~1'~;\1';;!.ii'! 

29 

Hlr.'i)rJ s. T;.111;,r. Jolin L. z,·1·1r,, .... ,1'. il l,1I'·: J ,1,;·i.~·~. J OL..:;•I', 
lri~c1;1tir:l!<He J,J :!•'.·:t c t: l,)r;r ;-,r:~u1<!R1,,··-•·E G,1: 
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Directory 
of GAF 
Locations 

Key: 

O Chemical 
.& Consumer Photo 
• Photo Service 
o Industrial Phoiu 
+ OHiceSy stemr 
1:,,. Building Products 
• Floor Products 
O lndushia l Prodvcts 

Corporate Offices 
140Wcst 51 Street 
NewVork , N. 'tf. 10020 

Tetephon~ 
2125827600 

Plants 

Alabama 
a H.i",IS\·1l!t~ 

4 .\lo::>•'P 
Arizona 

• Pnren;, 
California 

+ L1 H.1bn 
I Long 8i;>.1ct1 
• Los Anct?!f"s 

Colorado 
A ()cn,~1 

c ~nnecticut 
O Gret:;-. 1.1,:1cn 
O S1ar.o!0\'1llt: 

Florida 
• H1a:r,m 
A l ;m1pa 

Georgia 
a D,111on 
O FaJtrnount 
4 Sav.1r.n;i.h 

Ill inois 
, cn,cago 

o1110 Jolie! 
Indiana 

4 Mc~:-;1 Vernon 
Iowa 

• Ma:sonCity 
Kansas 

• K..1ns.1sC:11y 
Kentuca.y 

c Calvert ';1!~ 
Louis\Lna 

I Kennr-r 
Maryland 

4 Ball·mo•e 
"41,ssachusetts 

O Fr Jn,.;:1n 
4 f./11 111~ 

• '3omerv1Hc 
Michigan 

• Oc1ro11 
<J w.wen 

Minnesota 
t,,. fv11nncapol1s 

Missouri 
O Ann~p0l1~ 
A Kansas C1!y 
4 St LOU IS 

New.Jersey 
O BouncBrOO-. 
4 GIOUCt:>S?Cr Cit\' 
a Lin.:J('n 
o P.1:e>1son 
A So Bc,un,1 Arr,O-,. 

New York 
410e S.i1gt1,1mton 

a Gl,:,,ns F.iUs 
• Johnso., C.I\' 
O Ncwt)urgh 
a Rensselaer 
• V.i 11 sGate 
• Vernon 
• Vesta\ 

North Carolina 
I Char lo1c 

Ohio 
• Elyria 
• St1elO)' 

Oregon 
41 Ponland 

Pennsylvania 
O Blue A1doc Surnmil 

AO Ene: ~ 
a Ph1!aoclph1a 
• P11tstJw;t1 
• wn11e tii1 

Rhode lsla11d 
O Wes1crly 

Tennessee 
a Chananooga 

Texas 
• Arlington 
t. Dallas 
• Houston 
a SanAntonio 
a TC!AasC.ty 

Vermont 
O Hyde Park 

Washington 
I Sc:attle 
• Spokane 

Wisconsin 
• Apµlc1on 
• M1lwaulo.ee 
0 ?embine 

.. 

Sales 

Alabama 

Arizona 
a Phocn1• 

California 
I 13ai..crsl it>l0 

o•o• L'1 Haor.i 
•<> Long Beath 

• Los Angeles 
• SanD1cgo 
• c;..1nJose 

O.&.O+ • So San FranMCO 
Color~o 

o•6 Dcnv~r 
Connecticut 

O Grcen1 ... ·1ch 
O S1nllordv1ll f.' 

Florida 
a Hialr..i tl 
• M1.1m1 
• No M1,1m 

.&. • Orlando 
A Tampa 

Georgia 
a•o••<> Aflar.1a 

a Dalton 
4 Sa"'nnnah 

Illinois 
••• Chicago 

• F,anlo.hn P.i•k 
o.eo Jol iet 
•o• L1ncolnw00d 
o •o Melrose Pa,lo. 

• Pcooa 
lndiaf1a 

• BOOrrnrv,ton 

Iowa 
• Des ~1onrs 
a M,1so11 Ci1..-

Kansas 
• K,1 nsas C.ty 

Louisiana 
• • Kenner 

Maryland 
• 6 Ba1!1more 

•o• Ctx>vcrly 
O Hagerstown 

Massachusetts 
O Franlr.hn 
.ti. Millis 
I Sornennlte 

co• Westw')()(] 
Michigan 

co• Dcao1t 
O W,wcn 

Minnesota 
A M1nr.e.1p,.)l1f. 

Missouri 
A Kans.,.s Oty 

o+o Mar.,.1and Heights 
6 St Louis 

New Jersey 
0 8m:nd8r()()I,: 
c L,ndcn 
o. So Bocnd Brook 
• Umon 

New York 
•o• 81ngt'IJ.mton 

II Brool<.lyn 
• Oelm;1r 
o Glcns Fails 
• JohnsonOly 

• Columbus a•• o•A•<> New York 
• Indianapolis 
• Lalayelle 
6 Mount Ve:non 

• Muncie 
• Rtehmona 
+ Soutt1 Bc'ld 
• TerreHaute 

• Syracuse 
• VailsGate 
• Vernon 
• Ves!al 

North Carolin• 
ca• CharloMc 

Ohio 
• Car.ton 

a• Cmc1nn,,t1 
o •o Cleveland 

• r.orumbus 
+ Shelby 
• Spnnglie!'.l 
• TQIC'dO 
• '!°('Uflgs!own 

Oregon 
I Eugene 

DAI Portlano 
Pennsylvania 

6¢ Erie 
• Monroev111c 

o• Paoh 
a Ph~adefptl1a 

•• P1ttsburoh 
• W!1 1tct1.:ill 

South Carolina 
a G1eenv1lle 

Tennessee 
a Chattanooga 
a Johnson Ciry 
D Knoxville 
a Nashv1llo 

fea:as 
•o• Arhngmn 
.Geo OJilas 

••• Housten 
I San Antonio 
a Texas C,ty 

Washington 
•o• SeanJc 

• Spokane 
Wisconsin 

I Appleton 
• 8tookl1cld 
I M1lwaokec 
• Wauwatosa 

- - .... , ... ----·--------------······-·- ···- ·-~---··~·- - ··--- - ----
Ol~CI n~11R1=® !~H~!'!~~E_P~G~ ~~~ESSCLEARTHAN THIS STATEMENT. IT IS 
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Distribulion 

Alabama 
A R111rnngtiarr1 
A Mobile 

Callfomla 
o•o•o L1 Hat>ia 

• Lon9Bcach 
a•o• So SanFrano5r.n 

Calorado 
•A Dcn\'l'f 

CannecUc.ut 
O G1ccr,,vid1 
O Statlord'o'dl'?' 

Florida 
AO• Orl;rndo 

.. Tampa 
Geo,gia 

C&O.AO Att,1nta 
O Daltor1 
A Sa\lannatl 

Illinois 
4 Franklin Pa.rk 6.• Jo11c1 

AO• LincdnwoOO 
o•o MelrC6C Par"'

lndlana 
• 1nai,w1p.1'1~ 
A Mt.Vernon 

Maryland 
A Balt:m()f'E' 

AO• Cnevcrl)I 
M111achusetts 

lt. Milli:, 
ao• Wcstwocd 

Michigan 
o•lt. Detio1t 

Ml11nesota 
lt. Minnc.1pohs 

Missouri 
A Joplin 
A Ka ns.is C1!·( 
• ~'taryllnd He1C}hl~ 
A Sl LOUIS 

New Jersey 
D linden 

AO So 60und 8100< 
New York 

~ O Bmgt:a1r,ton 
a Gtcnsra:ls 
• Johnson City 
• Vails Gate 
• Vestal 

North Carolina c• Chorlottc 
Ohio c• C!'lanna11 

• Shelby 
Oregon 

DA Por11and 
Pennsylvania 

A Erse 
• Monroe111lle 
• Paoh 
• Wt-.teha11 

South Carolina 
A Charleston 

Tennessee 
a Chananooga 
c Johnson City 
a Knoxville 
a Nastwllle 

Texas 
•o• Arting1on 

A Dallas 
•• Houston 

a Te11asC11~· 
Washington •o• Sea111e 
Wisconsin 

• 6100f\.l1eld 

Research 
Conner.tlcut 

<> Gr~nw,ch 
llllnols 

• Ch1c.Jgo 
o Jorier 
c Melrose Park 

K4tnlucky 
D Ca1'o't.>f \ Cly 

M•ryland 
O H.1gurstown 

Massachusetts 
o Wesiwood 

New Jersey 
<> Bound Brool-. 
a Linck?11 
6 So Bound Broo'( 

06<> Wayne 
New York 

AO Bmgham1011 
• Johnson Oty 
c Rensselaer 
• Va~sGate 
• Vcs!al 

North Carolina 
o Chai:ottf' 

Pennsylvania 
c Easlon 
• WMel1al! 

Tennessee 
a Chananooga 

Texas 
c Tex:asCity 

GAF Photo Repair Centers 
California 
VanNuys 
Illinois 
Chicago 
New York 
Binghamlon 
Woodside 
Oregon 
Portiard 

International 
M.inufacturingand 
Marketing 
Sub!tidiarici 

GAF (Austr•laslal Ply. Ltd. 
Alc 1t:andna. Australta 
GAF(Qld,I Ply. Ltd. 
Brisban,;., . Aus!raha 
GAF (S.A.IPty.Lld. 
Adelaide. Aust,ai:a 
GAF (Vic. I Ply.Ltd. 
Mc1oou,nc.Auslral1a 
GAF (W,A,1 Ply. Ltd. 
Pcr1h . Austra!1a 
GAF (BelglumlN.V. 
S1n1-N11-.taas. Belgium 
GAF do Brasil 
S,10 Paulo. Braz~ 
GAF (C~nada)Limited 
M1s~1ssr1uga. Ontar10. C;1nada 
Montreal. D\.ebec. Canada 
Toronlo. Ontario. Cancl'Ja 
V~ncouve1 . BrihshCol•Jmbla. C.in;:da 
GAF (DanmarklA'S 
~ll~rup. Denmark 
GAF (DeutschlandlG,m.b.H. 
0:>lc..gne .Germany 
Darmstadt, Ge1m.1ny 
Frankfun.Germant 
Hamburg. Gf'fmany 
GAF (France)S.A. 
Louvres. France 
GAF (Greal Britain I Limited 
Colnbrook, Enotar.d 
Hounslow. Eritand 
Mancn.aster. England 
Hellop,lnt Ucllas S.A. 
Athens. Greece 
GAF (lrel1 'ILlmlled 
Dublin, lr~:.:i, .J 
GAF tttallalS ,r,I . 
Pero. r1a1~· 
GAF (Japan)llmiled 
Tokyo.Ja;,an 
GAL' CorparaUon de Mexico 
5.A.<leC.V. 
Mcxico 1.;11y.Mex1CO 
GAF (lfndcrlandl N. V. 
Dcl~. HoHand 
GAF {New Zealan~IPly. Lid. 
We11mg!on. New Zealand 

GAF{N01'111t)A 5 31 
Oslo Nc,way 
GAF(01lerreichlG.m.b. H. 
Vienna Austria 
GAF Svensk11 AB 
Stodo:tiQlm Sweden 
GAF {Switzerland) A.G. 
lug SMtletland 

International 
Film·Pracessing 
laboratories 
Sint·N1klaa.s . Belg11.,m 
London Er,giano 

GAF au\hOr!ZCd him· PIOCl'5Sing 
1aw,11CN1es and equ1pmen1. rcpa11 
5lahons ,1rc 1or.a:e<:11 h·oughc.,u1 
!hewo,ld 

Affiliates 
Olemteal Dcvclopmet1\5 ot Canada 
Limited. P01nlc Claire. Our:cec . 
Canada 
Sa1·....,.cr'sAs1a Pty. lid 
Bombay. lno1a 

Dome:r.lic Subsidi.arie": 
GAF Expo1Corpora11ori 
NcwYork.N. Y. 
Ca,ohna. P•.: :.,;v Hico 
u..:W:- lnternat,onat Corporation 
NewYork.N. Y 
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Directory of GAF Products and 
Services 

GAF Chemica!s 
Surlactants 
Nonionic. an,~mc. cahonic. and amphoteric 
surtace·act1ve agents for use as det~rgents. 
emuls1f1ers. d1spersJnts. and wening agenls. 

Specialty Chemicals 
Process,ng and formulating agents including 
textile au,,il1anes. biocides. anlistats. flame· 
reta,dants to, plastics. coating and f1nisl1ing 
agents. adhesive a:.ld1tives. sequestrants. metal 
lubricants. corrosion 1nh1b1tors. flocculan!s and 
sludge conditioners for wastewater treatment. 
and solvents for use 1n various industries and ,n 
recycling operations and polluhon control. 

Latices 
GAF syntheliclaticesand Galcote· compounds 
are produced from a wide range of monomers 
and polymers for floor coverings. upholstery. 
textile fabrics. paper board. nonwovens. and 
adhesive industries. 

High-Pressure Acetylene Derivatives 
Monomers. polymers. copolymers. solvents. 
organ,c 1ntermed1ates. and spec,alty chemicals 
derivL>d tro:n acetylene for use in cosmetic. 
petroleum. pharmaceutical . plastic. texlile. 
adhesive. and a vanety of other industnes. 

Industrial Organic Chemicals 
Complex cyclicard aliphatic cor,ipounds tor use 
as active ingredients and as intermediates in the 
dye. pharmaceutK:al. agricu1t11ral. and chemical 
processing industries. 

Dyestuffs 

Ultraviolet Light Ab5orbers 
Ultraviolet-screening agents for cosmetics. 
plastics. textiles.pigments. rubber. and 
adhesives . 

GAF Photo Products 
Consumer Products 
Slill and movie cameras. projectors: color slide. 
movie. an<1 print films: black -and·wh,te still and 
movie films : papers. chemicals. and 
accessories. 

Pictorial Producl5 
View-Master· talking and ~'lenl stereov,ewers 
and picture reels. p,ojectors. games. and toys: 
Pana-Vue· shde viewers and color slides for 
educalional. entertainment. and commercial 
uses. 

Photo Service 
Nationwide processing service for black-and· 
white and color still and movie films. 

Graphic Aris Products 
Films. papers. and chemicals for offset printing. 
phololithography. photoengraving. rotogravure. 
phototypesetting. and silk-screen printing 

Professional Products 
Color and black-and-wh,te films. color and black· 
and·white papers and chemicals for portrait. 
school photography,photohnishing, and 
industry: specialized materials for seismic 
recording. iost,~mentation. surveillance. 
oscillography. computer output microfilming 
(COM). and motion pictures. 

Used to colorcorton. wool. s,11<. rayon. arelate. Photo imaging Products 
nylon. polyester. acryhcs. and other man-made Hi9!• resolutionsee·thrvugh glass p!ates. film. 

Audio-Visual Products 
Overhead and slide projectors. overhead 
projeclton transparency series for pre-school 
through college instruction. custom transparency 
production service. materials and supphes: 
computer·intertacing and manually operated 
random access slide pro1ectors. 

Micrographlc Products 
Diazo microfilm. silver microfilm: microfilm 
cameras and processors: lull iine of readers. 
reader-pnnters. and roll film duphcators: 
automatic document retrieval units for use in 
various business systems and microfilm 
systems. 

Contract Sales 
Contract manufacture of precision parts ar~ 
ecuipmenl. 

GAF · Building Materials 
Building Products 
Timberline· and other roofing shingles: roll 
roofing; asphalt. asbestos. bu,11-up roofing fells; 
asphalt protective coatings an,j cements; 
mineral fiber board. roof shingles. sidings; 
asbeslos cement canal bulkhead. corrugated 
and flat sheets; building and roof insulations; 
Slratalile' thatch siding: Vanguaid " vinyl siding 
and decorative shuners. 

Floor Products 
Asphalt and vinyl asbestos resilient floor tiles. 
Sure-Stik • adhesive-backed floor tiles for "do-it· 
yourself" market; Sol step· and other sheet vinyl 
lloonngs. asbestos flooring felt. adhesives. cove 
base. and floor finishes and cleaners for 
residential and commercial uses. 

fibers and blends: also paper. leather. and and photoresistforlhe electronics industry. GAF· Industrial Products 
detergents: acid. azo. azoic. basic. chrome. Felt and Filter Products 
condensation. direct. disperse. mord1nt. X·Ray Products Wool and synthetic fiber fells and filter devices for 

__________ .melalized. and val dyes: fluorescent brighteners; __ ,_Me<Jical and induslrial X·ray.films. chemicals. _____ .tiquid and gas filtration; pressure vessel filler. ____ ~-
and oil·. spirrt·. water-soluble dyes. and accessories; radiologic leaching aids. systems; sealing and lubricating devices: plate· 

Pigments 
Lilkes. dispersed powders. loners. dispersed 
pastes. and presscakes used in coloring paints. 
lacquers. and other prc,tectivecoatings. plastics. 
p.;nt,ng inks. rubber. solvenls. oils. waxes. and in 
melt spinning or dyeing of fibers; azo. benzidine. 
BON. carhazole. carbon. chrome. clianisidine. 
molybdate. naphtliol. nitroso. phthalocyanine. 
PMA. PTA.andpyr: ~olonepigments. 

Iron Powders 
Microscopic-size spheres ?I iron used in VHF 
and UHF circuitry. lransmitters. receivers. radar. 
and in powder metallurgy. 

Silver Salts 
Silver nttrate. slver cyanide. monovalent and 
divalent silver oxides for photography. 
eteclroplaling. battery. and other applicat;ons. 

IMF' Business Systems Products 
Business Forms 
Custom designed and printed data-processing 
forms. sales books. manifold order books. single 
ccpy forms. unitset forms. voucher and receipt 
books; Card·Set" forms and forms for 
autographic register and similar items. 

Reproduction Products 
Diazocopying machines. accessories. and 
sensitized materials for engineering and 
business syslems:drahing materials and 
supplies: electrostatic copier papers. loners. 
and supplies. 

printExpress'" Service Centers 
Quick·ser,icerel~i outlets for copying. offset 
printing. white prinling. microfilming. overhead 
transparency productiori: art and dratting 
supplies and equipment. 

glass and metal polishing felts; piano felts; wool 
felts for apparel and interior design: felts for 
automotive. industrial. and eerospace 
applicalions; papermakers· felts for paper; and 
nonwovens. 

Mineral Fiber Products 
Asbestos fitters: asbeslos papers. boards. and 
gasketinr, materials. 

Sound Control Products 
Aulomotive and induslrial sound deadening dnd 
noise conlrol products. 

Granules 
Mineral granules forrooling and olher uses. inert 
fillers. and slate flour. 
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Corporaie Ollie es 

GAF Corporation 
140West51 Street 
New York, N. Y. 10020 

Telephone 
212 582 7600 

Stock Transfer Agents 
and Registrars 

First National City Bank 
111 Wall Street 
New York, N.Y.10015 

First Jersei, National Bank 
One Exchange Place 
Jersey City, N.J.07303 
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